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THE WEEK 


Bee further readjustments in financial and commodity 
markets, reflecting the significant turn in interna- 
tional conditions, have overshadowed all other economic 
developments of the week. With increased momentum, 
prices of various industrial securities have moved down- 
ward, and the declines in foreign exchange and in the 
grain options have been appreciably extended. The sta- 
bility of general business, in contrast, has not been les- 





sened by the important events in the war situation, and 


the straining for great manufacturing outputs, prompted 
by pressure to meet government requirements, has contin- 
ued unabated. Yet both industrial and trade activities, 
especially in the East, have been slackened by the influenza 
epidemic, and the campaign for the Liberty Loan has 
tended to divert attention away from ordinary channels. 
Above these temporary restraints, however, the fact stands 
out clearly that consumptive buying, while plainly more 
conservative, is remarkably well sustained in all sections 
of the country, and the efforts to promote early holiday 


shopping have not been without stimulating influence 
on retail distribution. That the growing paucity of sup- 
plies, rather than the element of high prices, continues 
the chief deterrent to the broadening of business with the 
advancing season, reports from all leading centers em- 
phasize, and some civilian operations are practically sus- 
pended because of the urgency of demands of a special 
character. The prevailing condition, as it has been for 
some time, is one of subordination of private enterprise 
to the pressing wants of the Government, and further 
restrictions are being imposed upon regular trade wherever 
such a process is necessitated. 


Another week, with the German peace note closely follow- 
ing the Bulgarian surrender, has brought exchange on 
neutral countries still.nearer to a normal level. The de- 
cline in quotations this week, while less violent than last 
week, was again general and Spanish pesetas, to cite a 
conspicuous instance of the depression, fell to 20.30. What 
this means is that the check rate on Madrid, which stood at 
23.40 when the month opened and as high as 28.50 last 
June, is at present only one cent above the parity of 19.3 
cents to the peseta. Moreover, exchange on Amsterdam, 
with a parity of 40.2 cents to the florin, has yielded to 48% 
from last month’s top figure of 52%, and remittances on 
Ccpenhagen are now almost on a normal basis. 


The process of distinguishing between the “war stocks” 
and the “peace stocks,” in which the Wall Street community 
has been lately engaged, has found expression in sharply 
cenflicting price changes. Not all of the industrial issues 
have been readjusted downward, but some of them have 
declined 5 to 15 points since the collapse of Bulgaria, and 
recoveries have been mainly temporary. Yet the shares of 
some companies which are expected to benefit by the war’s 
ending, when it occurs, have risen about as much as others 
have fallen, and to what extent the divergent movement 
will carry only the future can determine. What is clear 
is that international developments have made a deep im- 
pression upon sentiment, and the recent action of the 
financial markets has been of the highest significance. 


A break of more than 30c. in the corn options in the last 
fortnight has reflected the grain trade’s judgment of the 
meaning of events in Europe. While the beginning of the 
price decline dates back beyond the end of September, its 
point of greatest violence has been reached since the news 
of Bulgaria’s surrender, and this week’s war developments 
intensified the depression. With heavy liquidation con- 
tinuing day after day, and with stop loss orders uncovered 
on the downward movement, the market approached a state 
of demoralization, and the yielding did not definitely halt 
until the November delivery in Chicago had touched $1.11. 
Contentions that corn had fallen about enough, with hogs 
and cattle ruling at high levels, did not carry much weight, 
in the light of what was happening in Europe. 


The 1918 grain harvests, although not fulfilling the early 
brilliant promise, are far from being what are termed 
“short crops.” While the hoped-for billion-bushel wheat 
yield has not been realized, the Government’s October esti- 
mate of 918,920,000 bushels is 268,000,000 bushels above the 
actual production of 1917 and has only been exceeded, in 
fact, by the 1,025,801,000 bushels of 1915. The showing as 
to corn is not so good; the indicated output of that cereal 
has declined more than 442,000,000 bushels since July 1 
last and is now placed at 2,717,775,000 bushels. Yet this 
total, while about 443,000,000 bushels below the final result 
of 1917 and also less than in several other years, in no 
sense implies a “crop failure,” and the prospective oats 
harvest—1,535,297,000 bushels—comes within 52,000,000 
bushels of last year’s, which holds the record. 


How pig iron interests have responded to the calls for 
still greater productive effort is illustrated by the statistics 
of September output. At 113,942 tons, the daily rate last 
menth not only exceeded that of August by 4,600 tons, but 
was the highest in the history of the industry, surpassing 
the previous maximum of October, 1916, by 753 tons. With 
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one more day, October may better the September total make 
of 3,418,270 tons, although the 365 furnaces in blast when 
the current month opened represented a net loss of seven, 
according to The Iron Age. The spread of the so-called 
influenza, moreover, has made inroads into the labor supply, 
both at pig iron furnaces and steel mills, and operations 
have been hampered. 


The influence of governmental price regulation in tex- 
tiles is now more clearly seen in the check to speculative 
tendencies at first hands and in the lessened disposition to 
seek advances in distributing channels. Maximum figures 
that may be secured for cotton goods have been fixed by 
jobbers, in keeping with the restrictions imposed upon pro- 
ducing interests, and retailers have been requested to assist 
in controlling prices. Meanwhile, civilian consumption is 
steadily changing in character, largely through the practice 
of economy, and pressure to float the new Liberty Loan is 
a factor operating to slacken business. As an added curb 


on shopping activities, the effect of the influenza epidemic 
kas not been inconsiderable, and curtailment of manufac- 
turing from the same cause is also reported. 


Following last week’s revival of activity, a return to 
quietness in domestic packer hides has been forced by the 
paucity of offerings. Trading in leather suitable for war 
equipment, however, has shown no signs of abatement, and 
record contracts, embracing a wide range of articles, have 
been placed during the last fortnight. Both shoe manu- 
facturers and sole cutters have been purchasing bottom 
stock freely for government and civilian requirements, and 
eenditions in upper leather have improved with the late 
ruling permitting colors already made up to be sold and 
cut into shoes. The curtailment of operations at New 
England footwear plants, intensified by the influenza, has 
served to check new business, and wholesale buyers in the 
Boston market experience difficulty in having their orders 
accepted. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Quietness the Rule in Civilian Lines—Manufac- 
turers Busy on War Work 


BOSTON.—The situation has not improved as far as 
civilian business is concerned, little of which is being nego- 
tiated at first hands. All wholesale markets are very quiet, 
and manufacturers show continued indifference to mak- 
ing further contracts for the regular trade. 

Various branches of business have been affected by the in- 
fluenza epidemic, which has curtailed the volume of transactions, 
made the labor shortage even more acute than previously, and in- 
terfered with communication of all kinds. Money rates are un- 
changed, but predictions are made in some quarters that the situation 
will be easier before long. There is general satisfaction with New 
England bituminous coal conditions, supplies being ample at all 
points and reserve stocks such that no difficulties this winter are 
at present anticipated. The anthracite situation, on the contrary, 
is far from favorable and cold weather, it is feared, will bring to 
light a very serious condition. 

Wholesale dry goods business is unsatisfactory in alt departments 
of civilian trade. In both cotton and wool goods, de..lings are almost 
at a complete standstill. Buyers, however, are picking up desirable 
spot goods wherever obtainable, though not much is offered in any 





line. <A large volume of business is reported in the hide and leather 
market. The shortage of pig iron grows more acute. The lumber 


situation is no better than a week ago. Regular business is im- 
possible, and there are numerous trade restrictions that cause all 
sorts of annoyances. Building operations are suspended. 

In fresh meats, prices for lamb and mutton have remained easy, 
but beef is firm and poultry high. Butter and eggs continue to 
advance, and cheese is strong. The general trend of vegetables has 
been downward. 


MIDDLE ATLANTIC STATES 


Seasonable Merchandise in Steady Demand— 
Industrial Activity Well Maintained 


PHILADELPHIA.—Activity in the leading industrial 
lines and generally favorable weather maintain retail distri- 
bution in very satisfactory volume, the movement’ of 
seasonable merchandise in some instances being in excess 


of expectations. 

Most wholesalers also report the receipt of numerous inquiries, 
and, regardless of the abnormally high level of prices, buying is 
liberal where a guarantee of delivery within a reasonable time 
can be given. jut the extent to which the Government is absorb- 
ing the output of the mills and factories and the large proportion 
of labor that is employed in the production of war requirements 
are steadily reducing the supply of goods for strictly civilian pur- 
and many houses are experiencing increasing difficulty in 
meeting the needs of their customers. However, it is generally 
recognized that these conditions are inevitable while the war is 
in progress, and the prevailing sentiment is to make the best of the 
situation without undue complaint. 

Business is rather quiet with manufacturers of wearing apparel, 








poses, 


vaartly because of the high prices, but also owing to the 
Shortage of material and the restricted supply of competent 
help, -which render it impossible to guarantee the date of 


deliveries. There is 
wholesale at the 


only a 
moment, 


moderate inquiry for dry goods at 
but a brisk movement of footwear 


is reported and sales of millinery are in very satisfactory volume, 
especially of the better grades of goods. An active demand con- 
tinues for hardware, electrical specialties, stoves, chemicals, paints, 
wallpaper and groceries, and leaf tobacco is in fair request. 

There has been no material change in either bituminous or 
anthracite coal, production being below normal and local dealers 
not receiving sufficient to fill orders now on their books, although 
the car supply is ample. Building continues extremely quiet, many 
proposed alterations and improvements to _ factories, offices, 
dwellings, etc., being held back by the high cost of and inability of 
obtain materials and the scarcity of labor. The value of permits 
taken out in September was only $1,062,200, against $2,252,765 the 
same month last year and $3,301,319 two years ago. 


PITTSBURGH.—Distribution of fall and winter goods is satis- 
factory, more favorable weather having increased the volume of 
business. Owing to the influenza epidemic, and in an effort to 
prevent it spreading, all wholesale and retail liquor establishments, 
theaters, etc., have been closed, and public meetings of every kind 
discontinued. Work is about to be started on the erection of dwell- 
ings for the employees of the new government munition plant on 
Neville Island, near this city, and there is an increased demand for 
carpenters, etc., in that connection. Building, other than that made 
necessary in connection with war industry, is very light. 


BUFFALO.—A strike inaugurated October 3 of employees of the 
street railway company operating in Buffalo, Niagara Falls and 
a number of adjacent towns has badly crippled local business. 
Strenuous efforts are being made to adjust the difficulty, but thus 
far without result, and retail interests are suffering severely, while 
factories are losing many hours per day because of lack of trans- 
portation. 

The tangle is made much worse by the plea of the company that 
it is impossible to pay increased wages without an increase of fare. 
Increase of fares under the Buffalo Commission form of government 
can only come through a referendum vote, and it was recently 
voted down by a heavy majority. 





SOUTH ATLANTIC STATES 





Satisfactory Opening of Fall Business, and Pros- 
pects Considered Promising 





BALTIMORE.—Fall business in both wholesale and 
retail lines has opened up briskly. Some deviation from 
the usual routine, however, has been caused by the efforts 
being made to make the city’s campaign for its quota of the 
Fourth Liberty Loan a success. 

The epidemic of influenza now prevailing complicates the already 
difficult labor situation by its inroads on the sumber of employees 
in stores and factories. Retail trade, owing to the efforts of the 
individual buyers to secure many of their fall and winter require- 
ments before the late fall rush was well advanced, started early and 
there has been a tendency to buy in larger quantities than previonsly. 
Wholesale dry goods, notions, millinery, underwear and footwear 
are ahead of the previous year at this season. Stocks of wool 
from the mills intcnded for the civil trade have been shipped to 
the jobbers, though owing to the great demand for military pur- 
poses, supplies rather generally are low; prices continuing at 
previous high levels. 

The output from the bituminous coal fields has been larger of 
late, and requirements for industrial consumption will likely be met 
more satisfactorily than last winter. Receipts of anthracite coal! 
are also in better volume. The building situation shows no change 
for the better. 
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SOUTHERN STATES 


Merchants Buying Freely—Favorable Weather 
Stimulating Demand for Merchandise 








ST. LOUIS.—Continued activity in retail distribution 
of fall and winter commodities featured the past week, low 
temperatures being a stimulating factor. Abundance of 
money in the rural districts, where crops are being mar- 
keted, and the very high wages paid to skilled labor in the 
cities, give promise of a large business for the coming 
season. 

Expanding government requirements and restrictions are more 
and more in evidence and will materially curtail civilian trade. 
Another disquieting feature is the spread of the influenza that 
threatens to become epidemic. Manufacturers of iron and steel 
products are operating at full capacity and there is a lack of full 
force of skilled laborers. 

For some months past, several of the large shoe manufacturing 
houses have had no salesmen in the field, but they are now starting 
out for spring business. In some cases, they are limiting sales 
because of an expected shortage of leather, owing to the government 
priority claims. Wholesalers of dry goods report an active demand 
for all classes of merchandise, with a marked shortage of many 
staple articles that are being called for. Hardware continues to be in 
steady demand; also auto accessories, electrical specialties, paper 
and paintérs’ supplies. 

The building industry is practically at a standstill, except for 
government needs and the extension of essential factory buildings. 
Government restrictions on dwellings and non-essentials are very 
strict. The advent of a large number of workers in munition plants 
and in general manufacturing lines has caused an unprecedented 
demand for dwellings, and real estate dealers report fewer vacant 
properties than for years past, even in less desirable localities. 

Seeding for the 1919 wheat crop is well under way. Recent rains 
have greatly benefited late crops of all kinds, pastures and grow- 
ing orchards. 





NEW ORLEANS.—Jobbers in all lines continue to report large 
sales, and retail transactions are also holding up well. Collections 
are good. 

The break in the drought at the end of August, and continued 
favorable weather, is stimulating the cotton growth, and anything 
like a deferred date for killing frosts would result in considerable 
additions being made to this year’s crop. There has been no 
decided change in the coffee, sugar and molasses markets. Receipts 
of new rice continue large. 





CENTRAL STATES 


Staple Commodities in Brisk Demand—Sales in 
Many Lines Exceeding Last Year’s 








CHICAGO.—Retail business is surprisingly active, with 
buying stimulated by favorable weather and a plentiful 
supply of money. High prices do not seem to deter pur- 
chasers, and demand is especially good for furs and the 
better quality of women’s and children’s garments. 

Orders received by wholesalers, both by mail and from the road, 
continue in volume greater than at this time last year, and ship- 
ments are also heavy. The textile trade has become reconciled to 
another thirty days of uncertainty, because of the action of the 
Price-Fixing Committee in deferring its revision of prices until 
November 16. Prices, meanwhile, hold firm, but merchants have 
difficulty in covering their needs, even on conditions making liberal] 
allowance for future developments as to prices and deliveries. Fix- 
ing of shoe prices on a lower level, and shortage of sales help, retard 
business in that line to some extent, but merchants show no un- 
easiness, as ample time will be allowed for the moving of stocks 
bought at the old prices, and it seems likely that the filling of 
immediate wants will readily consume present holdings of goods. 
Merchants are in the city markets in larger numbers. Collections 
are easy. 

Hardware dealers find increasing difficulty in obtaining goods, 
particularly the heavier lines, and there is little likelihood of im- 
provement in this condition in the immediate future, as the allot- 
ment of iron and steel for commercial uses, recently cut down, 


probably will be still further reduced in the course of the winter. . 


Orders far exceed supplies, and from the interior the demand is 
especially insistent. 

Peace talk has caused some sagging in commodity prices, due 
principally to the effect on the grain markets of prospects for the 
ending of hostilities and of the bountiful cereal production of the 
year, as shown in the week’s government crop report. 


CINCINNATI.—AIl important manufacturers are operating to 
capacity on government orders, and wholesale dealers handling 
necessary articles are likewise busy. Retail trade in wearing 
apparel is well sustained and department stores report conditions 
favorable to a continuance of good business for the balance of the 
year. The Liberty Loan drive has not had any noticeable adverse 


effect upon retail sales. There is a shortage of unskilled labor, 
making it difficult to supply 3,000 laborers needed for the erection 
of the nitrate plant located near this city. 

Machine tool manufacturers report less trouble in securing 
supplies of material and this has brought quite a relief, though the 
labor situation has not materially improved. Orders are still 
plentiful and the outlook is considered promising. There is a normal 
volume of business in wholesale hardware and some larger concerns 
have added some additional lines to take the place of building 
hardware, for which there is no demand at this time. Prices con- 
tinue to advance. Collections are satisfactory. 


CLEVELAND.—Building operations in this district give testimony 
to the manner in which all activities are being subordinated to 
government requirements. Permits for the nine months of this year, 
up to October 1, show a falling off of over $10,000,000, as compared 
with last year. The total for September is less than half that of 
September, 1917, when $3,300,000 was reported. Most of the work 
under way is industrial construction. Real estate transfers are 
slightly under normal. 

Retail trade holds fairly steady, with a strong demand for 
seasonable merchandise, particularly wearing apparel. Produce and 
food products are high in face of a strong demand. Jobbing is 
fairly brisk in most lines. Manufacturers of iron and steel products 
are very busy. 

DETROIT.—Business in practically all lines continues of good 
volume, and it is believed that the Government’s request for early 
Christmas shopping will have a further tendency to stimulate trade. 
Seasonable weather is moving stocks, and wholesalers report bright 
prospects for spring trade. Insufficiency of stocks in various lines 
constitutes the principal drawback, the prevailing high prices seem- 
ingly being of little significance as affecting the public demand. 
Commercial collections, in general, are satisfactory. 

Manufacturing is progressing at top speed, war essentials pre- 
dominating, and in the automobile industry truck manufacture has 
superseded the manufacture of pleasure cars. 


MILWAUKEE.—Manufacturers in every direction are operating 
to the limit of their facilities. The larger concerns in the metal 
industries all report a shortage of labor. While in some lines women 
have taken the place of men, it is more frequently an expansion 
of female employment in which it was already engaged. Labor is 
receiving record wages, but the cost of living has been steadily 
mounting. 

Retailers are doing an increasing volume of business in values, 
although the high prices and the tendency towards economy have 
some effect. General eonditions, with the exception of the building 
line, are good. Collections average prompt and reports from the 
agricultural and dairying sections of the State are very favorable. 


WESTERN STATES 


Generally Prosperous Conditions Indicated, but 
Shortage of Supplies Continues 











MINNEAPOLIS.—Retail fall business is holding up 
satisfactorily, but great difficulty is experienced in obtain- 
ing sufficient supplies to take care of the heavy demand. 
Factories are running to capacity, a large amount of local 


manufacturing being confined to government work. 
Wholesalers report a large amount of orders on hand for im- 
mediate and future delivery, and jobbers note a specially strong 
demand for dry goods, footwear, clothing, hats, caps, groceries and 
other foodstuffs. Building operations are not showing much activity 
and demand for lumber is only fair, but prices remain quite firm. 


Bank deposits and clearings are very heavy, and collections generally 
satisfactory. 


ST. PAUL.—Trade remains active with jobbers and manufacturers, 
and sales in practically all lines show some increase over last year’s. 
The demand for merchandise cannot be entirely taken care of, the 
volume being restricted by shortage of some materials and labor. 
Wholesalers report a good volume in current and future business in 
dry goods, furs, hats, caps, men’s furnishings and footwear. There 
is a brisk movement of hardware and harness, saddlery and auto- 
mobile supplies sales have increased. Trade is active in groceries 
and foodstuffs. <A satisfactory turn-over is maintained in drugs, 
chemicals and oils. Collections are good. 


KANSAS CITY.—During the past week, interest has centered 
in the Fourth Liberty Loan and other activities have temporarily 
assumed positions of secondary importance. Efforts to float the 
allotted quota in this Federal Reserve district are resulting in a 
heavily increased subscription, and prospects for the successful 
completion of the undertaking without serious inconvenience to 
commercial interests appear favorable. 

As the season develops, demand for fall and winter merchandise 
continues in excess of early anticipations, and the shortage of supply 
in some lines is consequently accentuated. The embargo on the 
grain movement has improved, shipping conditions and terminal 
yards are now in better shape than for some time previous. The 
opinion prevails that important modifications of the order will be 
made shortly. About 36 per cent. of the Kansas wheat crop has 
alrealy been shipped. Commercial collections are good and failures 
infrequent. 
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PACIFIC STATES 


Continued Activity Features Various Industries 
—Favorable Crop Conditions Reported 








SEATTLE.—Plans are now being formulated, which, if 
carried out, will result in the closing of a large number of 
sawmills and logging camps in the Pacific Northwest, as 
the mills are being classified as essential and non-essential, 
according as they have been furnishing the Government 


with airplane lumber or ship material. 

It is stated in connection with the above matter that a great 
majority of small mills will have to close, thus releasing many men 
for use in operations which the Government considers more essen- 


tial. This step will do much to relieve the labor shortage which 
now exists in the lumber industry of this section. 
Forest fires have done great damage in this district during 


the past two weeks. Many millions of feet of timber have been 
burned and much equipment ruined or badly damaged. The thirty 
day drought has now been broken and good rains have fallen in the 
Puget Sound section. 

Due to the drought, dairy products are very limited in supply. 
Sales of butter fat on the present market have been made on a 
basis comparable to 90 cents per pound for butter. 

Apple growers report a very good demand this fall and prices 
quite satisfactory. The crop for the most part is large. Potatoes 
are lower, the crop being large and the demand lighter than had been 
expected. 

Outside of government business, the demand for lumber is very 
slack. As a result of the embargo that has been placed on lumber 
shipments to points east of the Mississippi River, and the establish- 
ment of the permit system, the mills are badly handicapped and 
many plants are shipping practically no lumber at all. A big local 
demand for lumber is all that keeps the mills in Seattle and close by 
busy. 

PORTLAND.—The Fourth Liberty Loan quota for Portland and 
the State was promptly raised and exceeded, without materially 
checking business in any line. 

The output of steel and wooden steamers is maintained at the 
rate established in the summer months, and the bringing in of 
workmen from distant sections has relieved the labor shortage at 
the shipyards. An order has been placed with a local steel manu- 
facturing firm for fifty-one marine boilers, valued at $1,120,000, of 
which fifteen are for freighters of the 9,500 ton type building here 
for the Emergency Fleet Corporation, and the others for government 
vessels not yet indicated. 

First steps toward the construction of a steel rolling mill at 
Portland were taken when the contract was signed for the necessary 
buildings. The plant will cost about $700,000 and have a capacity 
of 250 tons daily. The company’s plans include the developing of 
iron mines on the Pacific Coast. 

Grain trading was temporarily stopped by a dock workers’ strike, 
which led to a railroad embargo on shipments to this terminal. The 
men subsequently returned to work pending arbitration of the 
dispute. 

The flour mills of this zone have sold 167,000 barrels of flour to 
the Grain Corporation for export in October, an _ insufficient 
quantity to keep them operating full time, and some have been 
compelled to close down. There are intimations that larger lots 
will be bought in future months, as shipping facilities for breadstuffs 
are provided. The dairying interests have sent protests to 
Washington against the reduction of milling, as the inadequate 
supply of mill feed threatens ruin to the dairy industry of the 
Northwest. 

Early sown winter wheat that is up is looking well and an in- 
creased acreage is in prospect. Rains this week were very beneficial, 
as the soil has been too dry for satisfactory fall seedings. Un- 
finished threshing is confined to Eastern and South Central counties. 
Corn cutting is progressing rapidly and the crop is in excellent 
condition for ensilage. 


DOMINION OF CANADA 


Steady Improvement at Most Points—Liberal 
Buying Reflects Increasing Confidence 











MON TREAL.—The prevailing epidemic of influenza does 
not appear to have any very disturbing effect on business, 
except among the city retailers, who are now obliged to 
close at 4.30 P. M. 

Trading in the country is fairly active, and collections are well 
maintained. The thirteenth is a heavy day for dry goods payments, 
and wholesalers report that customers have been anticipating in a 
good many cases. In the dry goods trade, there is no falling off 
in the active placing of orders noted for some time past, and some 
houses report having already sold out certain lines of spring goods, 
further supplies of which are not available. Some of the cotton 
mills are making only moderate allotments against orders in hand. 
A great scarcity is also reported in carpets, linoleums, and various 
other lines. 

A normal movement characterizes the grocery trade, except in 
sugars. New pack tomatoes and corn are quoted at about $1.75 


f.o.b. factory. Country orders for hardware are coming in satis- 
factorily, but city business remains quiet. 


QUEBEC.—For the past week the movement of supplies has been 
fairly steady, and port activity continues unabated. Fall returns 
from the North Shore indicate general satisfaction with results, 
which are better than ever for fish and oil. Collections are fair. 


TORONTO.—Business continues generally satisfactory, subject to 
the limitations imposed by scarcity of materials. In wholesale dry 
goods, while there is no rush and merchants are not disposed to 
carry more merchandise than they are obliged to, orders are fair, 
and as good as can be expected under the abnormal conditions exist- 
ing. Money is plentiful and payments are good, leaving no cause 
whatever for complaint on that score. 

Travelers in from the country report that crops are moving out 
slowly, farmers evidently being in no hurry to realize for cash, 
while there is other work more urgent to keep them busy in the 
fields, so long as favorable fall weather conditions permit the out- 
door work to be done. Many are busy at the present time getting 
the corn into silos. A feature of the grain deliveries so far has 
been the rather free delivery of winter wheat of No. 1 grade, par- 
ticularly when it is remembered that in the early part of the season 
practically the whole of the winter wheat crop had been reported 
winter killed. One dealer reports having received ten cars of winter 
wheat, all of No. 1 grade, from one district alone. 

Millers in many instances have found no difficulty in securing all 
the winter wheat they required. Oats and barley have been freely 
delivered from the southern sections and prices have rather sharply 
declined in the past few days, in part, as a result of a general 
weakening in the option markets, due to “peace talk.’””’ American 
corn is beginning to come into the local market, No. 3 yellow selling 
around $1.62, Toronto freights. The market, however, is weak 
and shows a sharp decline. 


WINNIPEG.—Wholesale houses report business fair; it would be 
better but for the fact that farmers are still busy with threshing. 
This also makes payments slow. Retail stores, especially those in 


clothing, underwear and shoes are busy, and report trade up to the 
average, with expectations of a _ busier time as cold weather 
approaches. Crops are proving better than anticipated. 


SASKATOON.—tThe result of threshing operations in this district 
has been encouraging, in most cases the returns being better than 
anticipated and, as a result, trade has shown some improvement. 
Prices of almost every commodity continue to rise, but the demand 
in all lines has exceeded previous years and merchants, generally, 
are in an optimistic mood. Collections are fairly good. 


VANCOUVER.—The whaling industry has so far had a record 
season, and at the end of operations this month is is expected that 
the total catch will exceed the 1,000 mark. Practically all the 
entire sockeye and red spring salmon pack of this province has been 
commandeered, and canners should find a ready and profitable 
market for the surplus left on hand. Definite prices for the 
commandeered pack have not been arranged. 

The embargo placed on shingles by the United States Government 
has had a serious effect on the shingle mills in this district. The 
Okanagan district, in spite of the severe frost last May and lack of 
help, bas so far done very well in its yield of fruit, for which there 
is a strong demand. Mining continues steady and gives indication 
of further strengthening. 

General wholesale and retail business is good and commercial 
failures for some time past have been exceedingly few in number. 





Canadian War Exports Decrease 





Exports of war materials and foodstuffs from Canada to the 
Allies during the month of July were valued at $69,999,800, as 
against $149,053,400 in July, 1917, according to the Financial Post, 
of Canada. The July figures compare with $69,951,000 for January, 
$64,475,000 for February, $66,526,900 for March, $47,604,000 for 
April, $46,195,000 for May and $74,720,700 for June. 

The July figures bring the total of Canada’s war exports during 
the 45 months of the war period to a grand total of $2,990,868,500. 
The export of essentially war commodities reaches a total of $1,147,- 
291,000 and foodstuffs $1,843,577,500. In 47 months of the war 
United States exports of war commodities aggregate $5,125,498,000, 
exclusive of foodstuffs, shipped overseas to the Allies. 

The following summary is a record of Canada’s war and food 
exports to the Allies throughout the period of the war: 








é Period. War Commodities. Foodstuffs. 
Fiscal year 1914-15......... 32,891,200 $187,011,300 
Fiscal year 1915-16......... 49,463,600 $32,455,900 
Fiscal year 1916-17......... 383,442,200 482,619,400 
Fiscal year 1917-18......... 484,377,500 710,619,400 
Month of April, 1918........ 12,467,400 35,136,600 
Month of May, 1918........ 19,666,400 26,529,100 
Month of June, 1918........ 36,682,900 37,637,800 
Month of July, 1918........ 38,299,800 31,700,000 

Total $1,843,577,500 


toed veee Cebseewene $1,147,291,000 





The Holland Liberty Loan Committee, consisting of representa- 
tive Hollanders active in Dutch mercantile and banking interests 
in America, has issued an appeal to all United States citizens of 
Holland descent, and to all Hollanders in this country to support 
the Fourth Liberty Loan and thus show their appreciation of advan- 
tages enjoyed here. 
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Third Quarter’s Canadian Failures 





The record of Canadian failures for the third quarter of 1918, 
classified according to branches of business and supplementing last 
week’s statement for nine months by geographical divisions, dis- 
closes 167 commercial insolvencies, inwolving liabilities of $1,591,- 
470. These figures reflect marked improvement over the returns of 
the corresponding period of recent preceding years, the number of 
defaults in the third quarter of 1917 being 228 and the indebtedness 
$3,404,488, while in 1916 and 1915 there were 311 and 600 reverses 
for $4,812,500 and $6,991,917, respectively. In the third quarter 
of 1914, the number was 724 and the liabilities $5,733,464. Com- 
paring with last year, fewer failures appear in manufacturing and 
trading occupations and the amounts are also smaller in both cases, 
whereas among agents, brokers and other similar concerns an in- 
crease is shown in each instance. The statistics in detail follow: 


CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
THIRD QUARTER, 1918 
































1918 1917—-—— —— 1916 -—— 
Manufacturers. No. Liabilities. No. Liabilities. No. Liabi'ities. 
Iron and Foundries. co: eee | 1 $2,000 
Machinery and Tools. 2 2,110 4 $78,400 2 20,102 
Woolens, Carpets,&c. .. 654460 Tae ee <-> ie 
pte ie. 66 | wee ae Se eee 1 501,000 
r& rpenters 9 122,895 8 441.55 6 129,110 
Clothing & Millinery. 6 22,920 9 628,978 12 93,803 
Hats, Gloves & Furs, 1 28,284 1 6,500 1 6,200 
Chemicals & es cs | ‘sée es 1 Gee és °° sabsée 
Paints and Oils..... ono. | eee 1 6,000 1 200 
Printing & Papeaving 2 5.305 1 106,800 4 31,204 
Milling and Bakers. 6 42,380 ee @reccce 8 92,901 
Leather, Shoes, &c. ae, jas 2 40,400 3 84,395 
Liquors Ure, ..  -aisnee a’ ! “gaakee 2 1,200 
Glass & Earth’ware. .. *125,000 2 111,000 3 ~459,984 
All Other. ...cccccee 14 112,319 21 332,576 24 278,002 
Manufacturing.... 40 $461,213 50 $1,761,286 68 $1,701,101 
Traders. 
General Stores ..... 26 $199,025 36 $344,412 38 $352,811 
Groceries & Meats .. 32 162,119 55 226,093 110 263,101 
Hotels & "PP 14 164,210 21 299,616 29 539,795 
Liquors & Tobacco . 4 6,234 2,000 108,302 
ag & Furn’g. 9 42,705 11 71,830 16 71,104 
Dry Goods & Carpets 6 46,515 6 66,696 8 239,697 
Shoes, Rub. & Trunks 5 13,670 7 49,611 11 43,700 
Furniture & Crockery 3 44,420 2 9,294 4 43,101 
H’ ware, Stov. & Tools 4 60,480 6 46,190 15 155,003 
Chemicals & Drugs. . 1 2,900 6 38,300 2 2,400 
Paints and Oils..... ee ee” See a 7 ee 
Jewelry and Clocks. . 4 29,420 2 6,400 6 17,202 
Books and Pa . 1 ee. e464. - <a 4 9,800 
Hate, Furs& Gloves. .. «««+«-. 2 15,200 wa. f. - ae 
All Other.......... 8 70,338 18 442,211 24 . 157,485 
baeeaceces 117 $854,036 173 $1,617, 8: 53 226 $2,003,497 
eas “kt Brokers.. 10 _ 276, 221 5 25,349 17 1,107,902 
We eccteveces ss : 38 $1,591 591,4 470 228 $3,404,488 311 $4,812,500 





* Liabilities of failures reported in the second quarter, but for 
which no figures of indebtedness were then available. 





Commercial Failures this Week 





Commercial failures this week in the United States number 152, 
against 156 last week, 154 the preceding week, and 185 the corre- 
sponding week last year. Failures in Canada this week number 13, 
against 8 the previous week, and 16 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, the total 
for each section and the number where the liabilities are $5,000 
or more: 






























































Oct. 10, 1918 || Oct, 3, 1918 | Sept. 26, 1918|| Oct, 10, 1917 
Over /|Total Over | Over Over 
Section $5,000 $5,000 | Total | 5,000 Total || Over, |Total 
Eaast.... eeer 35 68 23 57 21 48 26 71 
South....... 4 24 8 41 | 12 39 10 46 
Weat....... li 38 13 37 | 20 47 13 40 
Pacific...... 9 22 7 21 | 6 20 5 28 
an. anumm = — =_—— = = 
¥ ary 66 152 | 51 156 f 59 154 54 185 
canadn hash 4 3 2 8 15 25 6 16 











Record National Bank Resources 





The last bank call, on August 31, has brought out the fact that 
the resources of the national banks are at the highest mark 
yet known in the history of the country, the total being $18,043,6035,- 
000. This is greater by $1,500,000,000, the Comptroller of the 
Currency states, than any previous total of resources at this season 
of the year. 

The increase over the total resources held June 29, 1918, was 
$204,103,000. The increase for the whole country, exclusive of 
New York City since June 29, 1918, was $307,000,000—New York 
showing a reduction in this period of $103,288,000. Forty reserve 
and central reserve cities show in each city an increase in resources 
since the call of June 29, while in twenty-three cities there was a 
reduction. 

The cities whose national banks show an increase in resources 
since the last call, of approximately $5,000,000 or over, were: 
Kansas City, $36,000,000; Chicago, $33,000,000; Minneapolis and 
Baltimore, $15,000,000 each; St. Louis, Richmond and Wichita, 
$8,000,000 each ; Houston, $7,000,000; Omaha, $6,000,000; Indian- 
apolis, Nashville and Seattle, $5,000,000 each. 


COMMERCIAL FAILURES CLASSIFIED 





Record of Insolvencies by Branches of Business 
for September and Third Quarter 





Supplementing last week’s statement of nine months’ 
failures by geographical divisions, DUN’s REVIEW presents, 
on page 8 of this issue, the statistics of September insol- 
vencies and also those for the third quarter of 1918, 
classified according to branches of business. 

Inasmuch as the latest returns afford the best indication 
of existing conditions, it is of especial interest to study the 
September figures. These disclose only 674 commercial 
defaults in the United States, with liabilities of $17,407,130, 
as against 720 for $7,984,760 in August of this year and 
963 for $11,903,051 in September, 1917. It thus appears 
that the September failures, while showing a reduction of 
46 in number from August and 289 from September, 1917, 
involved an indebtedness larger by $9,422,000 and $5,504,- 
000, respectively, the increased amount last month being 
cue to several reverses of unusual size. But while the 
September liabilities are the heaviest of the current year, 
excepting those of March and January, and are also 
greater than in any September since 1914, the number of 
insolvencies, on the other hand, is the smallest of all 
months back to October, 1899. In fact, on only four other 
eccasions since monthly statistics were first compiled in 
1894 have so few defaults been reported. 


LARGE AND SMALL FAILURES—THIRD QUARTER 


Manufacturing 


Total———. — $100,000 & More— —Under $100,000— 
No. Liabilities. No. oo No. Liabilities Average 





















































1918.. 606 $16,261,940 31 9,783,855 575 $6,478,087 $11,266 
1917.. 882 19, 250, 334 30 9,604,006 852 9.646.328 11,322 
1916.. 979 20,317,919 32 8,499,099 947 11,818,820 12,480 
1915. * oe > ta 19, 454, 081 27 7,651,016 1,006 11,803,065 11,732 
1914.. ‘ 33,173,333 45 24,169,267 1,063 ,049, 513 
1913.. art 32,564,925 62 19,477.86 1 911 13,087,064 14,366 
1912.. 911 20.579.191 - 40 11,957,347 871 8,621,844 9,89 

1911.. 748 15.772,093 32 ' ,230 716 7,317.8 10,220 
1910.. 841 25,779,513 53 16,174,261 788 9,605,252 12,189 
1909.. 688 1,240,474 25 . ,989 663 6,647,485 10,026 
1908.. 821 25,698,127 29 17,069,535 782 8,628,592 10,895 
1907.. 659 26,099,309 45 18,975,962 614 7.123,347 11,601 
1906.. 6541 8. 420,454 15 0,670 6 5,469,784 10,398 
1905.. 614 9.440.065 18 4,679,658 596 4,760,407 7,987 
1904.. 1636 11,350,024 21 5,069,127 615 6,280,897 10,213 

Trading 
1918 1.419 $13,164,748 § $3,311,291 1.141 $9,853,457 $6,983 
1917 2,176 ,074.212 14 4.153.090 2,162 12,921,122 5,976 
1916 2,598 i 12 3,069,462 2.586 14,873,192 5.751 
1915 3,307 21 4,138,358 3.286 22,184,430 6.751 
1914.. 2,963 27 9,128,752 2.936 18,926,408 6,446 
1913.. 2,433 20 6,399,738 2,431 16,824,226 6,977 
1912.. 2,453 18 4,019,642 2,435 16,091,744 6,609 
1911 2,022 12 2.240,753 2,010 12,171.45 6,055 
1910.. 2,071 11 2,620,883 2,060 12,016,356 5,838 
1909.. 2,063 10 1,951,000 2,053 11,619,516 5,656 
1908.. 2,514 17 9,495,799 2,497 14,304,4 5,729 
1907.. 1,758 20 4,419,493 1,738 8,729,648 5,023 
1906 1,694 10 2,275,635 1,684 8,134,265 4,830 
1905.. 1,907 9 1,419,000 1,898 8,300,659 4,426 
1904 2,246 14 3,536,010 2,232 1 321, 341 5,072 
All Commercial 

1918.. 2,180 $35,181,462 49 $17,539,044 2,131 $17,642,418 $8,279 
1917.. 3.249 47,228.682 58 23.066,.610 $3,191 24,162,072 7,572 
1916.. 3,755 43,345,286 52 14,591,085 3.703 28,754,201 7,765 
1915.. 4,548 52,876,525 58 16,214,059 4,490 36,662.4 8,165 
1914.. 4,298 86,818,291 85 52,213,944 4,213 34,622,247 8,218 
1913.. 3,549 63,837,315 10 33,426,560 3,346 30,410,755 8,825 
1912.. 3,499 45,532,137 69 19,949,467 3,430 5,582,670 7,459 
1911.. 2,880 35,167,269 49 14,667,885 2,831 20,498,384 7,241 
1910.. 3.011 42 7,998 70 19,679,129 2,941 .498,869 7,652 
1909.. 2,835 27,594,498 44 8,349,2: 2,791 19,245,280 6,896 
1908.. 3,457 55,302,690 51 31,075,334 3,406 4,227,356 7,113 
1907.. 2,483 46,467,686 74 30,081,655 2,409 16,386,031 6,802 
1906.. 2,300 21,996,163 31 7 753,305 ,.269 14,242,858 6,277 
1905.. 2,596 20. 329. 443 30 6,450, 434 2,566 13,279,009 5,409 
1904.. 2,969 32,168,296 41 13,144,477 2,928 19,023,819 6,497 





Comparing with last year, the September statement 
shows numerical decreases in ten of the fifteen manufac- 
turing classifications, while in three—printing and en- 
graving, leather, shoes, etc., and in glass and earthenware 
—no change at all appears. The only increases, slight in 
both cases, are in machinery and tools, and woolens, carpets 
and knit goods. Among traders, the exhibit is even more 
favorable, for in but two of the fifteen classes—liquors and 
tobacco, and hats, furs and gloves—are more failures noted. 
But in several instances, particularly in the manufacturing 
section, the liabilities largely exceed those of last year. 

With 2,180 insolvencies, involving $35,181,462, the record 
for the third quarter compares with 3,249 reverses for $47,- 
228,682 in the corresponding three months of 1917. In 
point of number, the showing is the best for the period 
back to 1899, when 2,001 defaults were reported in the 
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FAILURES BY BRANCHES OF BUSINESS—SEPTEMBER, 1918 









































































































































NUMBER, | LIABILITIES. AVER- 

MANUFACTURERS. | AGE 

3 1918. | _1917, _ 1916. | 191 sors _1914. || 1918. 1917. | 1916. 1915. 1914. 1918. 
Iron, Foundries and Nails 2 } eo 7 poet $14,467 573,963 $75,9 6 $231,465 248,426 $7,234 
Machinery and Tools.... | 16 14 21 | 19 36 2,244,087 691,585 631,954 583,215 2,542,769 140,255 
Woolens, Carpets & Knit 3 9 1 5 38,960 ,112 20,000 120,542 | ereree 12, 9ST 
Cottons, Lace and Hosiery a 2 5 4 | OE oo he a 977,076 | 22,906 23,360 | 25,070 0 eee 
Lumber. Carpenters & Coo}! 29 | 40 25 | 20 45 2,438,265 i tag tt 1,647,112 250,785 | 44,93 84,078 
Clothing and Millinery... | 23 | = 44 41 75 208,357 59,253 | 465,173 529,344 720,322 9,059 
Hats, Gloves and Furs... | 1 | 4 | > 16 15,000 "16,119 | 85,590 23,198 | 176,123 15,000 
Chemicals and Drugs. NTS et 2 4 2 1 ‘ 18,590 39 T0z 4.000 6,100 | 12,054 9,295 
Paints and Oils......... — 1 2 | 3 | Te eeccece 7,000 | 1,900 * jeer ss oe 
Printing and Engraving... 9 | 9 25 | 25 | 16 166,240 259,167 109,308 277,536 395,831 18,527 
Milling and Bakers...... | 10 23 41 | 25 31 33,0038 94,754 209,529 159,817 186,411 13,300 
Leather, Shoes and Harn | 6 | 6 9 | 8 | 11 28,422 37,221 315,560 57,742 84,257 4,737 
Liquors and Tobacco. . 7 | 4 S | 17 10 45,275 80,073 | 538,927 247,618 123,710 6,468 
Glass, Earthenware & Bri | 4 4 7 | 13 | 10 122,486 33,252 | 295,402 144,959 $23,634 30,622 
Pn davees so 77 | 97 121; 110) 157 3,049,770 1,288,731! 1,024,036 2 059 179 | 1,653,742 9,607 
Total Manufacturing... 189 | 257 316 | 298 421 $8,522,922 $5,714,051 0,447,313 $4.7 739,110 $7,575,263 $45,095 
TRADERS. 

General Stores.......... 36 | 53 | 84 | 125 | 115 | $277,335 $611,922 $531,227 $822,255 $719,081 $7,704 
Groceries, Meat and Fish. 37 | 241 283 | 247 | 287 | 688,120 931,482 | 961,562 265,716 1,317,441 5,023 
Hotels and Restaurants.. 33 | 41 39 | oT | 66 2,445,456 752,930 | 752,930 689,414 604,468 74,105 
Liquors and Tobacco..... 46 | 44 61 | 79 gs 327,035 288 ,217 288,217 788,521 382,743 7,109 
Clothing and Furnishing. . 38 | 2 5S 102 2% 218,630 178,643 | 178,643 127,280 157,649 5,753 
Dry Goods and Carpets... 19 | 29 35 | 65 i4 166,250 396,812 $96,812 507, 36: > 572,514 8,750 
Shoes, Rubbers and Trunk 11 | 12 3 33 3 126,015 69,925 69,925 231,3 939,504 11,456 
Furniture and Crockery.. | 10 | 17 16 | 14 26 63,120 175,848 175,848 447,523 153,616 6,312 
Hardware, Stoves and To | 13 15 22 43 41 90), 612 164,735 164,735 861,895 425,115 6,970 
Chemicals and Drugs..... 1d | 36 22 DD 46 72,055 146,706 186,706 232,811 270,616 4,804 
Paints and Ojils......... 2 | 7 10 | 9 o* | 3,000 29,621 ! 29,621 37,444 ware es 1,500 
Jewelry and Clocks...... 7 | 11 17 | 27 35 52,298 68,475 | 68,475 218,117 383,807 7,471 
Books and Papers....... 3 7 6 | 15 a 46,434 45,983 | 45,5838 120,065 95,555 15,478 
Hats. Furs and Gloves... | 6 | 2 + 3 11 6 | 154,149 44,550) 4,850 33,732 82,0386 25,692 
Be WEE aw we wenesesescs 69 | 101 102 | 171 144 | 976,126 1,106,999 | 1,109,999 | 2,148,768 5,169,634 14,147 
Yotal Trading......... | 445 6958 786 | 1,153 | 1,106 || $5,706,635 | $5,052,748 | $5,160,449 | $9,631,735 | $11,273,779 $12,824 
Agents and Brokers...... 40 | 48 52 63 | SS | 3» 177 to | 1,186,252 961,316 | » 837,235 4, 168, 985 79,439 
Total Commercial...... | 674 | 96 1,154 1,414 | 1,615 | $17,407, 30 $11,903,051 | $11,569,078 $16,208,070 | $23,018,027 | 25,827 
« [NOTE;—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, ‘also fur- 
nishings; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquers inelude 


wines, brewers and bottlers; 
bouses and caterers; 
ments and utensils; 
express, harbor lines, etc. ] 


third quarter, and the indebtedness is the smallest since 
When the failures of exceptional magnitude are 


1911. 


Furniture includes glass and glassware; 


Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels inelude lodging 
Dry Goods include department stores, curtains and draperies; 


Hardware includes imple- 
and Jewelry includes watches and optical goods, 


Brokers include agents, commission men, real estate agents, insuranee, storage, 





separated from the greater number of smaller reverses, it 


is seen that there were 49 insolvencies for $100,000 or more 


in each case in the third quarter, aggregating $17,539,044 


altogether. 


and with 52 in 1916 for $14,591,085. 


=~ _— —_ 


These figures contrast with 58 similar defaults 
for $23,066,610 in the corresponding three months of 1917, 
In the third quarter 
of 1915, the number was 58 and the amount $16,214,059, 
while in 1914 there were 85 large failures for $52,213,944. 
Eliminating the insolvencies for $100,000 or more, there 
remain 2,131 smaller reverses, totaling $17,642,418, for the 
three months recently ended, or an average of $8,279. This 
average compares with $7,572 for the third quarter of 
1917 and is the highest since 1913, when $8,825 was shown. 
Of the 49 failures of unusual size in the third quarter of 


teen companies. 








Of this amount, 





FAILURES BY BRANCHES OF BUSINESS—THIRD QUARTER, 1918 


1918, the manufacturing class supplied 31 for $9,783,853, 
while only 8 occurred among traders for $3,311,291. 


More New Shipping Companies Organized 


During the month of September there were organized twenty-one 
new ship firms, with an aggregate capitalization of $30,879,000, 
according to figures compiled by The Journal of Commerce. 
amount, $5,250,000 went into the actual construction of ships, and 
$25,629,000 into the operation of vessels. 
these companies for the month was an increase of nearly 200 per 
cent. over that of August, when the total was $11,200,000 for seven- 
In July, there were more than thirty companies 
formed, with total capitalization of $10,730,000. 
ning of the war, there have been new firms organized in this line 
with a total capitalization of $445,154,000. 
844,000 was placed in the last four months of 1914; $37,662,000 in 
1915 ; $69,466,000 in 1916 ; $271,503,000 in 1917, and $106,758,000 
so far this year. 


Of this 


The capitalization of 


Since the begin- 


$1,- 




























































































NUMBER. LIABILITIES. 7 
MANUFACTURERS. AGE 
1918. ; 1917. ; 1916. ; 1915. , 1914. 1918. 1917. 1916. 1915. | 1914. 1918. 
Iron, Foundries and Nails...... 6 8 | 10 16 28 | $80,141 $599,824 $163,356 $985,280 | $2,096,088 || $13,357 
Machinery and Tools........... 45 60 | 59 62 oo | 2,598,637 2,535,526 1,210,385 1,440,255 | 13,615,317 || 57,747 
Woolens, Carpets & Knit Gds... 4 c | 3 il 10 | 40,960 313,312 40,511 567,910 39,617 || 10,240 
Cottons, Lace and Hosiery..... 1 6 10 ‘ 4 | 39,809 1,119,477 141,523 140,510 30,774 39,809 
Lumber, Carpenters & Coope 86 132 | 113 91 121 | 4,024,345 3,538,209 4,234,658 5,450,153 4,356,884 46,795 
Clothing and Millinery......... 65 134 129 170 187 | 705,782 1,464,658 1,339,268 1,438,168 1,975,466 10,858 
Hets, Gloves and Furs.........| 5 8 | 8 12 34 | 62,311 &7,069 139,394 164,658 386,557 12,462 
Chemicals and Drugs.......... | 10 11 | 2 | 6 22 | 764,293 372,980 4,006 46,636 186,327 76,429 
Paints and Oils............... 4 2 | 6 9 °: | 46,982 7,500 120,592 204,374 | ...66, 11,746 
Printing and Engraving........ 34 42 | 56 | 61 41 | 482,592 882,913 445,226 562,321 723,645 14,194 
Milling and Bakers............ 2 65 124 | ‘6 69 | 243,055 335,751 517,657 419,756 494,204 7.149 
Leather, Shoes and Harness... .| 20 24 24 | 25 30 | 83,248 783,925 636,498 852,640 251,085 4,162 
Liquors and Tobacco........... 16 20 | 27 36 29 71,780 242,863 704,614 575,559 735,725 4.486 
Glass, Barthenware & Brick... .| 13 19 | 20 | 36 30 451,538 601,077 4 290,508 725,722 942,124 34,734 
Pic tchvbahbinae ened 263 344 388| 418 414 | 6,566,467 6,555,250 6,329,729 5,790,089 6,534,520 || 24, 968 
Total Manufacturing......... | 606 882; 979 | 1,053 | 1,108 || $16,261,940 | $19,250,344 | $20,317,919 | $19,454,081 | $33,173,333 "$26,835 
; 
TRADERS. 

General Stores. ......---++++55 119 193 251 | 364 299 $923,585 | $1,518,986 | $1,540,946] $8,298,073 | $1,972,844 $7, 761 
Groceries, Meat and Fish...... 451 118; 915) 829 760 2,038,449 3,318,689 2,514,719 3,540,414 3,757,983 4,519 
Hotels and Restaurants........ 125 132 14 S7 175 3,334,974 1,559,283 1,203,845 2,028,250 1,436,254 26,679 
Liquors and Tobacco........... 126 187 216 283 268 857,598 1,055,176 1,241,139 2,655,233 1,513,516 6,806 
Clothing and Furnishing....... 120 192 104 325 359 1,106,537 1,563,647 1,401,146 1,884,663 3,242,110 9,221 
Dry Goods and Carpets........ 56 161 115 | 209 174 637,935 2,091,841 1,319,359 1,872,272 3,260,548 11,392 
Shoes, Rubbers and Trunks... .. 26 4% 54 | 105 92 | 220,915 221,003 546,625 ,611,211 1,328,384 8,497 
Furniture and Crockery........ 31 4 60 91 74 336,375 705,951 656,572 1, "050, 406 1,170,440 10,851 
Herdware, Stoves and Tools.... 32 45 ‘O 101 86 288,700 382,089 838,166 ,834,996 2,832,099 9,022 
Chemicals and Drugs.......... 60 oie! 105 | 146 124 | 326,660 463,431 470,015 "708,928 743,83 5,444 
EE ee 6 22 21) 17 7 |] 37,410 72,584 263,048 105,444 36,300 6,235 
Jewelry and Clocks.........+..! 27 4% 45 77 92 211,344 295,604 662,770 1,087,298 794,647 7,828 
Ges OE POBNBs cocccccceces 12 14 26 40 24 123,354 265,083 136,187 243,174 243,524 10,280 
Hats, Furs and Gloves......... 13 7 12 25 20 221,526 180,354 117,966 107,737 236,726 || 17.040 
Regen aia nae eis 215 337 334 505 409 2,499,586 3,400,491 4,539,651 7 1293,589 5,495,948 11,625 
2. 1,419 2,176 2,598 | 3,307 2,963 || $13,164, 748 $17,074,212 $17,942,564 "$26, 822, 788. $28, 055, 160 $9,277 
ents, Brokers, etc........... 155 191 17> | 208 227 | 5,754,774 10,904,156 5,084,713 7,099,656 | 25,589,798 37,128 

_ Total Commercial........... 2,180 | 3,249 3.755 |) 4,548! 4,208 |] $35,181,462 $47,228,682 | $43,345,246 | $52,876,525 | $86,818,201 | $16,138 
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HEAVY SEPTEMBER BANK CLEARINGS 


High Record Totals at Most Centers, but Some 
Decline at New York 








New high record September bank clearings at most of 
the leading centers of the United States are shown by the 
statement prepared by DUN’s REVIEW, which includes re- 
turns from 130 cities, the total, $25,998,658,174, disclosing 
an increase of 9.3 per cent. as compared with the same 
month last year and of 14.4 per cent. as contrasted with 
1916. New York City reports a moderate falling off as 
compared with both previous years, but outside the metrop- 
olis the exhibit is extremely favorable, the aggregate of 
all points being 24.4 and 49.0 per cent., respectively, larger 
than in September, 1917, and 1916. While these increases 
demonstrate that general business is being maintained in 
very satisfactory volume in practically all parts of the coun- 
try, considerable allowance must be made for the abnormal 
rise in commodity prices, which naturally tends to enhance 
the totals. Figures in detail, with the daily average of 
bank clearings by months, are given below for three 
years: 

SEPTEMBER: 1918, 917 


1917, P. C. 1916, P. C, 

. Eng'd $1, 301,117,260 $1,101,761,160 +18.1 $936,891,566 +38.9 
Middle... 2.4338, 126, 262 1,903,952,808 + 27.8 1,580,339,512 + 54.0 
So. Atl'e 920,620,255 605,690,540 +52.1 471,866,207 +95.1 
South’n 1,413,736,375 1,118,108,955 +26.5 915,482,199 + 54.4 
C’l West 3,405,074,283 3,019,585,862 +19.6 2,671,974,407 +27.4 
Western 1,798,184,716 1,339,358,762 +34.0 1,016,617,647 +78. 0 
Pacific. 1,062,921,896 821,066,586 4+-29.5 683,195,418 +55.6 








Total... .$12,334,781,045 $9,914,524,413 +24.4 $8,276,366,956 + 49.0 
N.Y.City 13,663,877,129 13,883,900,956-- 1.6 14,355,941,186 — 4,8 





U. S....$25,998,658,174 $23,797,425,369 + 9.3 $22,632,308,142 +14.4 
Average Daily: 


September $1,083,277,000 $991,034,000 + 9.5 


3 «= $905, 292,000 +19.3 
August...  1,033,193,000 921,621,000 +121 728,376,000 +41°9 
“epiladl 1,092°218,000  1,018.070,000 + 7.3 771,528,000 +41°5 
June..... 1,082,841,000  1,020,334,000 + 6.2 789.212,000 + 37.2 
May..... 1,076,141,000  1,003.685,000 + 7.2 787,058,000 + 36.2 
April.... 1,012,682,000 991,861,000 + 2.1 768,245,000 +31.9 
March . 991,265,000 909,082,000 + 9.0 760,938,000 + 30.2 
February. 992,461,000 970,150,000 + 2.3 789,115,000 +20.0 
January.. 1,010,149,000 977,103,000 + 3.4 779,896,000 +26.3 


Gains are not so general as formerly in the New England States, 
but some centers still report improvement over September in earlier 
years and the total is 18.1 per cent. larger than last vear and 38.9 
per cent. in excess of two years ago. The figures in detail follow: 


04.0 per cent., respectively, as compared with September, 1917 and 


1916. The figures in detail follow: 








SEPTEMBER: 1918. 1917. 
$1,610,611,612 $1,337,772,768 
516,004,383 306,649,652 
15,985,983 13,596,942 
10,540,263 10,234,432 
s 832.423 8,063,893 
14,203,487 10.765.765 
», 287,839 5,634,006 
8,916,961 7,658,537 
eee 4,307,913 4,887,079 
DET tresedas« oc 9,971,596 9,138,546 
Dn - tnhveeteaeséue 7,369,725 4,767,567 
Beaver Co., Pa....... ‘ 2.837,487 2,982,959 
ME ctacetcecéoee 1,810,099 1,600,481 
ED ata’ 2 «aaa seer 104,344,125 74,109,984 
ME sh cketsbeoe Oe ee 8,354,736 18,386,243 
Dt - ccuswedbcenr 30,435,794 27,131,742 
oe a ee ia a 18,250,365 17 c 808, 621 
Binghamton . Seeseeedede 3,289,700 3,552,100 
y: Pera ahadwade 12,496,640 11,244,066 
Wilmington, Del....... 13,201,231 12,786,733 
We éséncceeedde . 16,093,900 15,181,692 
DR éecwat eédabue $2,433,126,262 $1,903,952,S808 


Generally prosperous conditions in 


1916. 


$1,076,781,123 
272,003,216 


13,494,776 
8, 806,375 


2. 630, 021 
1,685,095 
66,196,412 
20,468,201 


14,583,332 
3,548,100 
9, 426, 707 
12,198,904 
11,074,578 578 





$1,580,339, 512 
the South Atlantic States are 


indicated by record September exchanges at Baltimore, Washington, 


Richmond, Norfolk, 


Atlanta and some 


other points, 


while the 


aggregate of all centers shows gains of 52.1 and 95.1 per cent., a 


compared with the two immediately preceding years. 


in detail follow: 


The figures 








SEPTEMBER: 1918. 1917 1916. 
Oe oa $292,228,262 $176,884,844 $159,571,012 
WEES acdéccocece 57,897,969 42,036,958 35,563,910 
DPE watescodoeée 212,319,000 122,866,999 76,441,391 
Ey eo 27,737,005 0 23,422,240 17,266,054 
Wilmington, N. C...... 4,000,000 3,476,483 ,412,1 
CRAPUGEEOR cccccccccess 14.573,298 9,999,050 8,994,995 
GN bc ewescoecats 10,600,000 6,078,262 4,418,437 
PUREED oc cccodcceses 44,666,397 50,811,717 43,154,792 
Ge bc ncéeseed eee 217,074,781 129,734,455 91,998,202 
p ESERIES ey 20,763,109 15,444,837 15,236,458 
Dt ~eccitdeschewean 9,750,723 8,283,003 30,280,743 
Cee... Gis kc cocdes 4,481,951 2,090,802 2,331,565 
SOCMBUBTIEIO cccccccces 24,527,715 14,560,890 14,477,269 

South Atlantic....... $920,620,255 $605,690, 540 $471,866,207 


Gains are general throughout the South, notably at St. Louis. 
New Orleans, Louisville. Memphis, Nashville and Birmingham, and 
the total for the entire section is 26.5 per cent. more than Sep- 
tember, last year, and 54.4 per cent. in excess of two years ago. 
The figures in detail follow: 








SEPTEMBER: 1918. 1917. 1916. 
PGE a ee $1,135,160,376 $947,326,208 775,243,942 
Springficla. ney bes on ee 15,057,833 14,656,410 15,126,039 
WONG ccéecceccece 13,864,922 13,847,898 16,130,571 
ae. 6k ane be 8,407,750 5,476,648 6,178,923 
New Bedford.......... 7,480,321 6,669,645 5,590,800 
tt ites civeets «es 4,840,537 4,268,833 4,026,574 
DY nnd 6466 .6@ 04064 2,867,043 3,056,043 3820, 797 
Tovidence .....2... 42,292,300 36,574,300 37,503,500 
Portland, Me..... - 10,882,064 11,097,245 10,213,222 
DE ecece cosetese 31,695,689 30,809,925 36,181,005 
New Haven........... 21,183,625 19,325,205 18,743,093 
WOUREUEED cccccccceces 7,348,800 8,652,800 8,333,100 
New England........ $1,301,117,260 $1,101,761,160 $936,891,566 


More or less improvement appears at most of the leading cities 
in the Central States, Chicago, Cincinnati, Cleveland, Detroit. Mil- 
waukee, Indianapolis and Columbus being among those reporting 
gains, while a comparison of the total reveals increases of 19.6 and 


27.4 per cent. over September, 1917 


detail follow: 


paPEReee : 1918. 
COBO .cccccccceesese $2,060,690,075 

















and 1916. 


1917. 
$1,915,897,614 





The figures in 





916. 
$1,722,248,567 
Cincinnati eocccccccese 237,632,062 163,469,318 44,179,700 
Cleveland ...eeeseese0% 861,376,838 306,517,024 223,649,227 
De eccesececcccccs 267,765,587 207,929,858 202,609,555 
Milwaukee ........0e:+- 125,524,616 102,496,417 88,036,284 
Indianapolis ......+.+.. 62,498,000 55,940,503 45,344,390 
lumbus, O.......e+.:. 44,224,500 42,155,100 40,842,200 
0 DO cceceesececccce 44,197,261 42,845, 242 89,026,604 
Dato cccciccccccccce’ 17,487,232 11,769,528 138,418,436 
Tounsstows sesecceees 16,635,528 14,222,344 13,227,021 
7 ne ol seccesdvecccccce 19,282,000 25,388,000 iF 781,000 
Cant eccccecesoccecs 10,175,000 15, 730,000 11,634,856 
Springfield. Qreccececces 4,549,921 5,657,310 4,865,459 
Mansfield .......++++.- 4,691,354 4,111,325 3,042,326 
EMMRG cececcccevcecess 3,924,055 3,553,871 3,232,530 
pe ma eeegvcccoces 16,426,424 12,867,424 8.923.788 
Lex! eevecesevecces 8,968,580 8,702,795 2,379,171 
Ao ~eseees eee 5,150,557 5,220,729 6.868.163 
DB WOME cc ccccccces 12,922,942 11,034,588 8,346,714 
Seat eoccccoceces 19,4: 56,516 7,504,188 17,170,733 
Sprin  & Sea 8,692,718 7,790,930 6,641,096 
ab oe had Re 7,782, 798 7,405,114 5,168,406 
ines se obectsecs 5,575,383 5,066,108 3,960,396 
Te a a 5,610,257 "781,635 3,937,943 
Ba DD 6e0be be ceveses 2,310,009 2,321,948 2,281,417 
Decatur ...cecsvsssss xs 4,580,735 3,609,014 2,915,012 
Jacksonville .......... 2,248,878 1,868,590 1,482,313 
Grand Rapids.......... 21,142,286 18,338,719 18,213,826 
Jackson .....0.--0e008- 4,474,002 4,358,415 4,990,776 
BMD cc cccccccececs 3,754,516 4,462,799 4,484,890 
Ann Arbor............ 1,043,572 1,569,417 1,072,608 
Central West........ $3,405,074,283 $3,019,585,862 2,671,974,407 


Numerous cities in the Middle Atlantic States still show substan- 


tial improvement over all former corresponding months, among 
them Philadelphia, Pittsburgh, Buffalo, Scranton, Rochester and 


Wheeling, and the total for the section displays gains of 27.8 and 














BER : 1918. 1917. 1916. _ 
st. Loule —eearere $624,285,762  $537,116,137  $441,536,521 
New Orleans.........-- 204,310,058 144,731,051 108,544,252 
EAUNSUEED cccccccccoes 87,613,517 71,010,557 69,810,061 
Memphis .........++. . 55,894, "000 35,198,000 37,211,000 
DE ines Gaveeeed 66,788,163 40,357,458 31,790,500 
Chattanooga ........--. 19,891,917 16,996,409 9,742,803 
ST. . oc aceeces ee 11,415,458 9,416,903 8,625,884 
Birmingham ........+. 28,133,479 13,786,340 10,830,267 
BEOBTEO cc cccccccccceces 6,856,297 5,405,324 5,410,880 
D> cc.eecoaewe ay 87,614,994 64,078,922 60.775.561 
PEE ARR CN 32,337,686 26,746,643 24, 005, 825 
Fort Worth...........- 60,482,585 54,630,339 44,351,588 
BEE cb octaves eeeae 12,327,156 12,165,646 12,215,429 
Beaumont 86666860 e006 4,500,000 4,125,924 3,435,275 
Vicksburg ......s-eee> 1,833,000 1,159,600 1,179,500 
TS ois Gee bbe 44,549,649 32,362,874 23,047,000 
Muskogee pabaneeas 10,387,000 7,293,335 6,537,068 
Tulsa prast tee anliney $2,157,152 26,031,000 13,964,144 
Little Rock............ 22,358,500 15.497.493 14,338,902 

SOUR ccocogees -» $1,413,736,373 $1,118,108,955 $915,482,199 


Bank clearings are in well maintained volume at Minneapolis, 
Kansas City, Duluth, Des Moines, Denver, Wichita and most other 
cities in the Western States, and the aggregate of all points shows 
gains of 34.0 and 78.0 per cent. respectively, over the same month 


in the two earlier years. 


SEPTEMBER: 
Minneapolis .......++.-. 
St. 0 6S eee 68,20 848 
Duluth .. 
Des Moinmes.......see+% 
Bleue Obbp.ccccccccces 


*seeeeoeoeeeeeee 


38,206,000 
85,370,776 


Davenport ......se++-- 29,990,001 
Cedar Ra 148... cc eeees 8,144,930 
Kansas City. cc ccccccns 855,040,917 

64,684,858 
Oma geoest IETEIEED 170,000,000 
Tremont ereereeeeeeeeee 3,139,735 
Lincoln erereeeeeereeeneee 17,646,432 
Wichita eeeeereeeeeeeee 38,685,000 
Topeka ereeeereeeeeeeee 12,838,846 
Denver eeereereeeeeeeee 109,053,268 


3,139,609 
Pueblo Snes es ; 3.060.405 


eeeereeeee ee ene 14,527,069 





se eeee “ene epeeeeee 


Fargo 
Grand Forks.......+++. 


The figures in detail follow: 


1917. 
$161,585,360 


59,003,194 
37 ,O47 i »849 
32, 608,536 


30,188,717 

11,610,504 
79,349, 227 
3 


6.814.190 


1916. 
$124,195,477 


59,121,683 
29,980,375 
27, 222,226 
19,665,696 
7,958,854 
7,631,801 


448,576,753 


40,884,728 


113,995,009 


2.580.060 
12,168,211 
23,774,795 

Ss 232,070 
61,278,630 

4. 503.136 

TP O01 





5,745,000 

. 6,036,414 

} ny TO bebe 8'488,094 
Western ..... nevdece Geereuneantae 





$1,339,358, 762 





$1,016,617, 647 


Jratifying improvement at most cities on the Pacific Slope, as 


compared with all former September returns, 


and the total of all 


points is 29.5 per cent. larger than in the same month last year 


and 55.6 per cent. in excess of September two 


figures in detail follow: 





years 


-ago. The 


EMBER: 1918 917. . 
Rng mY Scccence. OEEEE $389,294,952 $311,471,859 
Los Angeles......++s+:s 121,051,000 105,181,000 107,200, 819 
Seat @ ceeeseseseeeses 1738, 804,381 9S, 205,110 72,013, 667 
Portland, Ore.......+.+-. 125, 334, 598 66,744,768 58,935,037 
TOCOMR cccccescecccece 22,383,375 14,724,581 9.638.480 
Spokane .... ee eccccees 88,225,567 27.481. ooo 21,115,409 
Salt Lake City......... 55,305,603 54,875,240 44 810,456 
Sacramento .....+-e+e6: 18,336, 056 15,469,677 u 11,713,084 
BUGEOME ccccccccccecece 8,309,820 7,271,642 6,805,459 
Oakland .....0eseeeees 28,652,139 21,336,499 17,800,000 
San Diego... 22. eeeveee 8,187,843 8,736,511 117,966 
Stockton erereeee eer eeeee 7 984,679 7,304,856 6.185,521 
Sam JOGO. .cccccccccces 4,759,015 4,450,550 4,397,199 





DaGEEE éicceccscce ---+ $1,062,921,896 $821,066, 386 $6838, 195,418 
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FIRMNESS OF MONEY RATES CONTINUES 
Call Loans Hold at 6 Per Cent. Level for Fifth 


Consecutive Week—Time Funds Unaltered 








What was said last week regarding the position of local 
money rates could well be repeated this week, so nominal 
has the market become. Not since the second week of 
September, indeed, has any other quotation than 6 per 
cent. been named for call loans, and nothing now seems 
to suggest any immediate change in conditions. That there 
would be any relaxation in money during the drive for the 
Liberty Loan few people had expected; the fact is, that 
rates have been stabilized on the 6 per cent. basis and are 
not likely to deviate much from that level, if at all, while 
the war continues. Meantime, the campaign for the new 
Liberty Loan has not been making the hoped-for progress, 
according to current advices, and only one week now re- 
mains before the closing of subscriptions. From latest 
estimates, an aggregate of but about $2,000,000,000 has 
been taken; yet it is highly probable that the actual amount 
thus far subscribed is well above this total. 

The fiat rate of 6 per cent. for call money on the Stock 
Exchange has now prevailed for five weeks running. This 
figure applies to regular mixed collateral; where the col- 
lateral offered was all industrial, % of 1 per cent. more 
was demanded. Last year, in the same week, quotations 
ranged from 2% to 4% per cent. In time funds, the sit- 
uation continues unaltered, with a few renewals of matur- 
ing obligations constituting about the only business trans- 
acted. Like call loans, accommodation for the fixed periods 
commands 6 per cent. 





Money Conditions Elsewhere 





Boston.—Current call and time money quotations are unchanged 
at 6 per cent. Some bankers predict that the market will shortly 
rule easier in that the supply of loanable funds will become larger 
and that there will be enough to supply all reasonable demands. 


PHILADELPHIA.—AIll efforts on the part of brokers and financial 
institutions are being directed toward the placing of the Fourth 
Liberty Loan. Commercial paper is moving with some degree of 
freedom. Prevailing rates are 6 per cent. for call money, 6 per cent. 
for time loans, and 5% to 6 per cent. for choice commercial paper. 


CHICAGO.—Rediscounts at the Federal Reserve Bank have risen 
to a new high record of $254,000,000, an increase of $12,000,000 in a 
week and the amount of Federal Reserve notes in circulation has 
kept pace with this expanded borrowing, showing an increase of 
$11,000,000 to $369,000,000, also a new high record. These con- 
ditions reflect the heavy demand for funds, which just now is in- 
creased by the borrowing on account of Fourth Liberty Loan sub- 
scriptions. Legitimate business needs are being cared for by the 
banks without inconvenience, however, and rates show no change. 


CINCINNATI.—Banking operations have been active, with a larger 
volume of business than last week. Money is more plentiful, though 
rates.are unchanged at 6 per cent. for time and commercial loans. 
Call money is not quoted. With interest centered in the Liberty 
Loan campaign, there has been very little trading in stocks and 
bonds have been at-a standstill. 





MIN NEAPOLIS.—Local banks continue to show increased resources 
and deposits, and clearings are increasing steadily. There is a fair 
demand for loans, and rates for all classes of accommodation are 
still quoted at 6 per cent. 





Decline in Neutral Exchange Extended 





Following last week’s highly interesting and significant move- 
ments, the neutral exchanges have continued to reflect in a decisive 
manner the important political and war developments in Europe. 
While the foreign remytance market has declined with less rapidity, 
the downward trend of quotations has again been general, and rates 
on all of the leading neutral nations are fast getting back near a 
normal basis. As an illustration of this tendency, Spanish pesetas, 
which opened the month at 23.40 and stood as high as 28.50 last June, 
fell to 20.30 for checks on Friday and thus went within one cent of 
the parity of 19.3 cents to the peseta. More than this, exchange on 
Amsterdam, which has a parity of 40.2 cents to the florin and 
which was up to 52% in September, has yielded to 434%, while the 
break in Scandinavian bills has been appreciably extended. Thus, 
Stockholm checks have fallen further to 30.00, and the rate on 
Copenhagen has dropped to 27.70, or to a level only about one cent. 
above normal. By these movements, the international exchange 
market bas expressed its judgment of the meaning of recent events 
in Europe. 


Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues Wed. Thurs. Fri. 
Sterling, checks... 4.75% 4.75% 4.75% 4.75% 4.75% 4.75% 
Sterling, cables... 4.7614, 4.76% 4.76% 4.76% 4.76% 4.76% 
Paris, checks, 5.47% 5.475% 5.47% 5.47% 5.4814 5.48% 
Paris, cables..... »4614, 5.4656 5.465 ».46% 0,47% 5.47% 
Lire, checks...... 6.37 6.37 6.37 6.37 6.37 6.37 
Lire, cables.. 6,35 6.35 6.35 6.55 6.35 6.35 
Swiss, checks. . 4.66 4.67 4.74 4.74 4.77 4.8% 
Swiss, cables..... 4.64 4.65 4.72 72 4.75 4,80 
Guilders, checks 45% 45% 44% 44% 44 bre 
Guilders, cables. . 4614 46 45 45 44% > % 
Pesetas, checks... 21.65 21.62% 21.20 21,05 20.80 20, 30 
Pesetas, cables... 21,75 21,75 21,35 21,15 20.95 20.50 





Further Impairment of Bank Surplus 





The weekly statement of the New York Clearing House banks, 
issued after the close of business last Saturday, revealed a further 
weakening in the local banking position, operations for the week 
resulting in a decrease in the surplus reserve of $10,121,720, bring- 
ing the excess over requirements down to $36,704,110. Largely as 
a result of transactions in connection with the floating of the 
Liberty Loan, there was an expansion in loans of no less than 
$130,542,000, while net demand deposits declined $12,538,000, as 
against an increase of $138,000 in net time deposits. The weekly 
statement of actual figures follows: 


October 55,1918. October 6, 1917. 














I QO 6 -UGES co's peekeses ba 4,705,380,000 $3,958,368,000 
Net demand deposits............. 3,753,124,000 3,522,058,000 
ee Se GIN. 6 ceo 0 6 0% oe wee 151,809,000 211,509,000 
eS ae ee ee ee 35,665,000 32,276,000 
Vault cash, Fed. Res. members.... 100,272,000 ,182, 
Reserve in Federal Reserve Bank.. 514,426,000 367,035,000 
Vault cash, State bks. and tr. cos.. 10,367,00 71,946,000 
Res. other dep. State bks., tr. cos. 8,713,000 136,837,000 
Aggregate reServe........ceee06 $533,506,000 $574,318,000 
POE VO CUES Seow cd vbecvere 496,801,990 490, 328, 450 
MERCOSS NOSSTIO. RES ccc cc cccccs $36,704,110 $83,989,550 





* Government deposits of $316,798,000 deducted. 
as reserve. 


+ Not counted 


Of the total vault cash held by the Clearing House members, 
$59,639,000 is specie, against $59,255,000 last week and $123,751,000 
a year ago. 





Increases in Bank Clearings Continue 





Clearings through the banks continue to be maintained in note- 
worthy volume at most of the more important centers in the United 
States, the total this week amounting to $5,662,220,053, an in- 
crease over the same week last year of 12.2 per cent. Substantial 
expansion is still the rule at all cities included in the statement. 
New York this week reports a gain of 5.9 per cent. and the 
aggregate at outside points is 23.6 per cent. larger than last year. 
The comparison with 1916, however, is distorted on account of a 
holiday appearing in that week. While every city makes a very 
satisfactory showing as contrasted with both immediately preceding 
years, the improvement is especially pronounced at Pittsburgh, where 
the increases are 76.9 and 114.6 per cent. ; Cincinnati, 43.3 and 90.8; 
Cleveland, 27.0 and 96.7; and Minneapolis, 59.6 and 79.2 per cent. 

Figures for the week and average daily bank clearings are given 
below for three years: 





























Week, Week, Per Five Days Per 
Oct. 10,1918 Oct. 11, 1917 Cent. Oct. 12, 1916 Cent, 

Bosto . §$297,946,497 $225,365,82s6 +32.2 $174,166,920+ 71.1 
Philadelphia. 392,047,536 330, 140,657 +18.7 231,022,005 + 69,7 
Baltimore .. 81,167,175 46,864,832 + 73,2 42,722,099 + 145.0 
Pittsburgh... 125,295,309 70,842,126 + 76.9 58,381,070 + 114.6 
Cincinnati .. 55,409, 790 38,541,118 + 43,3 29,040,600 + 90.8 
Cleveland ... .95,053,419 74,813,226 +27. 48,325,046 + 96.7 
Chicago .... 510,247,508 477,621,876 + 68.3 352,620,711 4 #4.9 
Minneapolis. . 66,678,432 41,871,119 +59.3 37,211, 455 + 79.2 
St. Louis... 165,131,679 141,876,121 +16 4 121,754,468 + 35,7 
Kansas City 209,249,280 172,929,700 4+ 21'0 125,104,187 + 67,3 
Louisville ... 20,542, 830 18,132,147 +13.5 16,349,118 + 25.7 
New Orleans 52,42: Dy 2s 50 42,911,432 + 22.2 32,489,099 + 61.4 
San Francisco 116,167,599 97,302,689 + 19.4 63,318, 968 + 83,5 

Total..... “. He 362, 284 $1,769,212,866 + 23.6 $1,322,505,140 + 65.4 
New York... 474,857,769 3,280,243,505 + 5. 5.9 3,124, 462, 583 + 11,2 

Total all.. $5,662,220,055 $5,049,456,371 +12,2 $4,446,967,723 + 27.3 

Average daily: 
Oct. to date... $963,606,000 $892,999,000 + 7.9 + 14,0 
September.... 921,203,000 889,066 6,000 + 3.6 + 20.6 
BOGE 26 cccse 893, 637, 000 817,697,000 + 9.2 + 39.9 
Deas o60c06 943,497,000 926,432,000 + 1.9 + 42.4 
JuN€e..-.---- 951,834, 903,833,000 + 5.2 84.7 
ee - 942,078,000 892,272,000 + 5.6 29.9 
BEE scecce ° 873,208,000 904,421,000 — 3.4 27-8 
1st eae: -- 867,782,000 827, 235,000 — 4.9 25.5 











The National City Bank announces that it will establish agencies 
at Archangel and Vladivostok. The agencies are to continue the 
bank’s Russian business during the suspension of the institution’s 
branch at Petrograd. 


A compilation by the Interstate Commerce Commission of the 
aggregate earnings of sixty-one telephone companies in the United 
States shows a total operating revenue for the month of June of 
$28,155,589, which is $1,426,418 more than for the same month 
in the previous year. The net operating revenue for the same 
period was $8,366,354, a decrease of $194,242, compared with the 
same period last year. The first six months of the year show an 
increase of $10,297,330 in the total operating revenue and the net 
operating revenue was $209,823 less than the previous year. 
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RECORD PIG IRON OUTPUT 





September Rate Highest in History of Industry 
—Fewer Furnaces Active 





While is has been known that pig iron interests, in 
response to pressure of war requirements, have been strain- 
ing for great outputs, it was not generally expected that 
September waquld set a new high-water mark in production. 
Yet last month’s daily rate of 113,942 tons is the largest 
in the history of the industry, exceeding that of August by 
4,600 tons and the former maximum of 113,189 tons of 
October, 1916, by 753 tons. The total make in September 
—3,418,270 tons—has several times been surpassed; but 
September is a 30-day month and October, with one day 
more, may better last month’s showing. Still, October 
opened with fewer furnaces active, 365 being in blast at 
the month’s beginning, according to The Iron Age, and 
the spread of the so-called influenza may have a restricting 
effect upon operations. Reports of a curtailment of steel 
mill outputs from this cause have already come from 
eastern Pennsylvania, and Pittsburgh advices indicate that 
apprehension is felt there of a check on manufacturing 
through the increasing severity of the malady. Any loss 
in production at this period, with the urgent demands from 
government sources, is especially unfortunate. Continued 
enlargement of the orders of the Allies is noted by the 
trade journals, and The Iron Age is authority for the state- 
ment that “some rearrangement of priorities may be neces- 
sary, in view of the more acute situation developed this 
week.” Yet it is further remarked in this connection that 
“the effort to have some government departments prune 
their schedules has had little success.” 


Iron and Steel Prices 






































‘ 1 gl sles. 4 
N L — —= | 255 _ 
$8) 82| 28) 58 | #8 | o | 38 | £3 | 28 | 8| 28 
Date. sci mel el mel tel we | melee le. 
BS| $2| 22| 22] £2 | 24 | 23 |esl|e8/F8] 48 
- -- Bj D = Bot ome — ome —— ms cont — a one ~~ a 
ular l mal on | ae | ae | BA |e ea lam] oa 
1915. $ $ $ $ $ $ $ $ $ $ 3 
Jan. 6.. 14.25 12.5014.7013.45 19.00 21.40 25.00 1.10 1.50 1.10 1.10 
July 7., 14.25 12.65 14.70 13.45 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916. 
Jan. 65.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2., 20.0017.75 21.45 18.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. 1.. 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.95 18.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May 3.. 20.50 18.00 21.95 18.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7.. 20.25 18.00 21.95 18.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.95 18.70 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug. 2.. 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.50 
Sept. 6.. 19.50 18.00 21.95 18.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 
Oct. 4.. 19.75 19.50 23.4519.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov. 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 3.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb, 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 °3.75 3.20 5.75 3.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 43.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.60 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 8.00 4.00 
On: Be Gee ea Sas Seca eee ace ee, Ss ee 
Nov. 7.. 34.25 33.00 37.25 32.75 47.50 *... 57.00 2.90 *.. 3.00 3.25 
Dec. 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918, | 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 3.25 
Oct. 1.. 38.85 33.00 36.60 34.40 47.50 .... 57.00 2.90 3.50 3.00 3.26 


* Not given. 

NOTE.—The October 1, 1918, quotations represent prices fixed by 
the Government, and will continue effective through the fourth 
quarter. 





Demand Exceeds Supply at Pittsburgh 





PITTSBURGH.—Steel mills have been working very close to capacity 
and, while the output has been large, the demands are still consider- 
ably greater than the supply. Steel rails and shell steel are par- 
ticularly needed at this time. Even with the continued curtailment 
of iron and steel supplies to automobile and other manufacturers 
not classed as strictly essential, delivery to that class is slow, and 
possibly may be insufficient for such concerns to complete their 
allowed product for the current year. Distribution plans are made 
from week to week to fit the more urgent demands; the closest 
supervision is maintained over stocks by the Government and rigid 
economy is insisted upon. The eight-hour basic day has been 


adopted by larger steel plants in this district, and overtime is paid 
for on the basis of time and one-half. 

Coke is said to have improved in quality, with deliveries fairly 
adequate for current use. The production in the Connellsville dis- 
trict has been large, and the output of coal in that district for 
September was the heaviest on record. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market presents no special 
change, all lines of industry still being devoted to government work. 
Plants are operating to full capacity. 

CHICAGO.—New inquiries for war supplies seem to presage a still 
further restriction in the quantities of iron and steel that can be 
allotted for commercial uses. There is no irreducible minimum of 
output available for these consumers, according to the present out- 
look, although their quota is already near the vanishing point. Re- 
adjustment to the new schedule of iron prices has been accom- 
plished without friction, all interests showing a disposition to lend 
a hand and keep things moving. Fuel movement is a little better, 
but still only about equal to current needs. 


CINCINNATI.—The output of iron and steel continues in control of 
the Government, and is being shipped to plants working on war 
orders. Demand exceeds the supply, and many local manufacturers 
are in need of pig iron and finished material. 





Production of Pig Iron 





In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 


























1918. 1917. 1915. 1914. 
Jan. ..... 2,411,768 3,150,938 1,601,4 ,885, 
Feb. ..... 2,319,399 2,645,247 1,674,771 1,888, 
Mar. eeeee 8,213,¢ 1 ‘ 251,352 . ,834 2,347,867 
April ..... 38,288,211 3,334,960 2,116,494 2,269,955 
ay ..... 3,446,412 3,417,340 2,263,470 2,092,686 
June ..... 3,323,791 3,270,055 2,380,827 1,917,783 
July ..... 3,420,988 3,342,438 2,563,420 1,957,64 
AUG. ...-. 3,389,585 3,247,947 2,779,647 1,995,261 
Sept. ..... 3,418,270 3,133,954 ,852,561 1,882,577 
QR, cccsce 8 cccccees 3,303,038 8,125,491 1,778,186 
NOV. ...2. ceocceee 3,205,794 3,037,308 1,518,316 
eccce cocccsce Seeeeee 3,203,322 1,515,752 














Daily average production of coke and anthracite pig iron by 
months since January 1, 1913, in gross tons: 





1918. 1917. 1916. 1915. 1914. 1913. 
Jan. .... 77,799 101, . 51,659 60,808 90,172 
Feb. .... . 94, ’ 59,818 67,453 92,369 
Mar. .... 103,648 104,882 107,667 66,575 75,738 89,147 
April ... 607 111,165 107,592 70,550 75,665 91,759 

ay .... 111,175 110,238 . 73,015 506 1,08 

June .... 110,793 109,002 107,053 79,361 63,916 87,619 
July .... 10,354 107,820 104,088 82,691 63,150 2,601 
Aug. .... 109,341 104,772 103,346 89,666 64,363 82,057 
Sept. .... 113,942 104,465 106,745 95,085 62,753 83,531 
Oct, ccc cvcees 550 113,189 100,822 57,361 2,133 
Nov. .... ..--+- 106,859 110,394 101,244 50,611 74,453 
Dec. eeee eeeeees 92,997 102,537 103,333 48,896 63,987 








Steel Corporation’s Unfilled Orders 


Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1914, were as follows: 















































Period 1918. 1917. 1916. 1915. 1914. 

an, .. 9,477,853 11,474,054 7,922,767 4,248,571 4,613,680 
Feb. ... ,288,453 11,576,697 8,568,966 4,345,371 5,026,440 
Mar. .. 9,056,404 11,711,644 9,331,001 4,255,749 4.653, 
April .. 8,741,882: 12,183,083 9,829,551 4,162,244 4,277, 

ay ... 8,337,623 11,886,591 9,937,798 4,264,598 3,998,260 
June ... 8,918,866 11,383,287 9,640,458 4,678,196 4,032,857 
July . 8,883,801 10,844,164 9,593,592 4,928,540 4,158,589 
Aug. 8,759,042 10,407,049 9,660,357 4,908.465 4,213,331 
Sept 8,297,905 9,833,477 9,522,584 5,317,618 3,787,667 
Oct. .. coccvses 9,009,6 10,015,260 6,165,452 3,461, 
NOV. 222: cccce oe 8,897,106 11,058,542 7,189,489 3,824,592 
DOG. ..2. cccccece 9,881,718 11,547,286 7,806,220 3,836, 








Bituminous Coal Output Increasing 





Bituminous coal production during the week ended September 28 
not only exceeded 13,000,000 net tons, but also recorded the third 
successive week of increased production, according to the United 
States Geological Survey. The output during the week ended 
September 28 (including lignite, and coal made into coke) is esti- 
mated at 13,043,000 net tons, an increase over the week preceding 
of 325,000 net tons, or 2.5 per cent., and a gain over the correspond- 
ing period of 1917 of 1,863,000 net tons, or 16.7 per cent. The 
average production per working day during the week of September 
28 is estimated at 2,174,000 net tons, 9 per cent. in excess of the 
average daily production for the coal year to date and 6.7 per cent. 
in excess of the average daily requirements during the balance of the 
coal year to make up the deficit. 

UNITED STATES PRODUCTION OF BITUMINOUS COAL 


(Total bituminous, including coal coked) 
1918 











| 
“Total for ane er eat Avert. r 
Week ended : ee work. day. week. rk. day. 
September 14*... 12,707,000 2,118,000 10,977,000 330,000 


September 21*... 
September 287... 





1,§ 
12,718,000 2,120,000 10,705,000 1,784,000 
2,174,000 11,180,000 1,863,000 





* Revised from last report. + Subject to revision. 
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QUIETNESS RETURNS IN PACKER HIDES 





Following Recent Activity, Trading is Again 
Restricted by Absence of Offerings 





Following the good-sized movements last week in smaller 
packer hides ahead and clearance trading in present 
quarter—August-September-October—branded steers and 
cows, involving all-weight Texas, Colorados and branded 
cows, the market has relapsed into quietness, owing to the 
absence of offerings. So keen is the demand, especially for 
native selections, of which there is decided shortage, that 
buyers stand ready, not only to purchase ahead after 
November 1 at whatever maximums are to be fixed, but 
scme of them are willing to trade as much as six months 
in advance of receipts. One or two of the packers continue 
to state that they will insist upon buyers taking an equal 
portion of February-March-April hides along with Novem- 
ber-December-January, and while it is believed in some 
quarters that some action may be taken in Washington 
prohibiting the packers from selling hides any further 
ahead than for the next quarter ending January 31, there 
are a number of buyers who seem willing to purchase on 
the packers’ terms, so badly are they in need of supplies. 

Country hides continue in a very strong position; but, 
owing to the closely sold up condition of about all dealers, 
the offerings are very limited and, in consequence, trading 
is materially held in check. The only sales effected com- 
prise occasional single car-lot transactions. Chicago dealers 
are carrying especially small stocks and say that they are 
unable to get in any supplies of account from outside points, 
because of the fact that so many tanners are buying direct 
and paying full maximums, which naturally cuts out the 
local dealers. It is reported that dealers will endeavor to 
obtain from the Price-Fixing Committee at Washington 
some protection in this matter in the next government rul- 
ings, so that they will be able to do their usual share of 
business. There are reports from Washington that the 
War Industries Board contemplates drastic action for the 
next quarter in regard to the difference between prices for 
No. 1 and No. 2 country hides, and will exact a heavy 
penalty on No. 2’s. Some suggestions have been made by 
hide dealers that seconds sell at from 2c. to 3c. under the 
price of firsts, but it is said that government authorities 


contemplate making the difference much greater than this. 

Foreign hides are generally quiet. There is a good demand for 
wet-salted of various kinds, but local trading is restricted by the 
small offerings. So closely cleaned up are the better varieties on 
spot that buyers have lately turned their attention to poorer kinds, 
and recent small sales have been consummated here of old stocks 
of Rio Janeiros at the maximum for these of 16c. 





Proposed Price Reductions on Calfskins 





Considerable interest in hide and skin circles is centered in goat- 
skins, owing to the proposed radical reductions in maximum prices 
expected when the schedules, now being compiled in line with the 
proposed Inter-Allied buying agreement, go into effect. It is known 
that the trade committee, which is working on these prices, has 
recommended drastic revisions, but it will probably be a long time 
before these rates become effective, as the schedules of prices, which 
have been arranged on an f. o. b. basis at points of shipment, must 
first be submitted to British authorities and later to the other Allies, 
such as France, Italy, Japan, etc., for consultation and co-operation 
of ideas. Reports in the trade are that reductions recommended on 
goatskins by the United States Committee range from 20 to 35 
per cent. below present maximums here, but in the final agreement 
with the other Allied countries these recommendations may be 
appreciably altered. 

New maximum prices on all kinds of hides and skins will go into 
effect November 1 for a period of three months, or possibly six 
months, but the opinion prevails that so far as goatskins are con- 
cerned it is probable that the present maximums will be continued. 
This belief is based on the fact that no import licenses are being grant- 
ed other than for purchases prior to June 15 that were made and paid 
for, or where title actually passed and the importer became irrevocably 
bound for the payment of the purchase price from such countries as 
Sritish India, Dutch East Indies and the East Coast of South 
America, including the countries of Brazil, Argentina and Uruguay ; 
also skins from Mediterranean ports on “back haul’ cargoes, goods 
from Ban Domingo and Hayti via United States Navy transports, 
shipments from United Btates possessions, such as Porto Rico, 
and overland rail shipments from Mexico. Until the skins purchased 
in the Kast Indies, etc., prior to the embargo going into effect on 


June 15 are received here and the skins distributed to the tanners 
for whom they were bought, it is apparently not the intention of 
government authorities to make any radical price changes, as to do so 
would involve serious losses to importers and tanners who made pur- 
chases in markets of origin over four months ago in good faith as 
based on government maximums then in force. 





Continued Active Leather Buying 





Pronuounced activity has continued in leather suitable for army, 
etc., equipment. It is stated that government contracts let during the 
past fortnight have reached enormous proportions, these orders in- 
cluding an innumerable line of articles, with an especially large 
amount of gun slings, helmet straps and pistol holsters, as well 
as many of various kinds of leather cases. There have been 
inquiries from Washington for 160,000 finished backs for equipment 
purposes, consisting of 90,000 of 7 to 8-oz. and 70,000 of 9 to 10-o0z. 
substance. 

There is a steady trade in sole leather. Shoe manufacturers and 
sole cutters are both buying freely for government and civilian re- 
quirements, and prices are generally well maintained. The find- 
ings trade, however, is again quiet. 

Trade in offal continues generally neglected, though occasional 
sales are effected. All sorts of prices rule on oak back shoulders 
and, while some poor lots of these are selling at as low as 38c. to 
42c., some extra choice stock occasionally brings as high as 68c. to 
TO0c. Some lots of a few tons each of union crop bull hide 
shoulders sold here at 40c. 

In upper leather, trade has improved since the late ruling was 
announced permitting colors already made up to be sold and cut into 
shoes, and some hesitancy of late on the part of buyers, owing to 
this color question, has been removed. More shoe manufacturers are 
now operating freely. Although the limit in colors, other than one 
shade of brown, was extended officially only to October 31, it is 
known that further extensions will be granted, if necessary. One 
sale was recently made here of a lot of 300 dozens of old shades of 
colored kips, consisting of stock on hand, for deliveries extending 
over three months. In calf leather, there are accumulations of low 
grade blacks on hand with most tanners, but some say they have 
been gradually working down stocks by occasionally making fair- 
sized sales. 





Restraints on New Footwear Business 





Curtailment at the footwear plants, intensified of late through- 
out New England by the influenza epidemic, tends to restrict new 
business. Wholesale buyers have lately visited the Boston market 
with a view to placing new contracts, but have experienced more or 
less difficulty in having their orders accepted. The entire market 
shows a decidedly strong undertone, and the obtaining of goods is 
the principal task with which the distributing end of the industry 
is now confronted. Producers of men’s shoes are operating their 
factories to the limit of their working force, which means more or 
less curtailment throughout all of the plants. It is reported that 
the demand centers chiefly on the better grades of men’s goods. 
There is a fair call for children’s shoes, but present high prices 
for these, as for other lines, have a restricting influence on the 
demand. Women’s lines are as difficult to obtain as ever, and 
while oxfords are in good request for winter wear, in conformity 
with government desires, even these are being made in a limited 
way. 





Larger Leather Business at Boston 





Boston.—That there has been more business transacted in leather, 
particularly in most varieties of upper stock, is the report of most 
dealers. Some say that business is quite brisk in contrast with 
previous conditions, and hides have also been active. 





Increased Cotton Acreage in South Africa 





During 1916-17, there were approximately 5,200 acres of cotton 
under cultivation in South Africa, of which 3,000 acres were in the 
Rustenburg district, 2,000 acres in the Waterberg district, 
100 acres in the Zoutpansberg district and 100 acres in Natal. 
In addition, there were cotton fields in the Middleburg district 
of the Transvaal, in the Orange Free State and in the Cape 
Province. In the opinion of the authorities, the 1917-18 crop will 
probably cover an acreage of 10,000 acres, with an estimated yield, 
under favorable circumstances, of 3,000,000 pounds of seed cotton. 
There are probably 100,000 acres in the Rustenburg, Waterberg and 
Zoutpansberg districts which, so far as soil and climatic conditions 
are concerned, are suitable for cotton cultivation. There are also large 
stretches of country in the Middleburg and Barberton districts of 
the Transvaal and considerable areas in Natal and the Cape 
Province on which cotton should do well. The crop is a good 
drought resister, when once it is established. In its early growth 
it sends down a tap root, which draws moisture from a lower 
depth than is the case with corn. It is, therefore, capable of 
standing a considerable amount of drought.—United states Depart- 
ment of Commerce Reports. 
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. CHECK TO RISING TEXTILE PRICES 


Government Restrictions Becoming More Effec- 
tive in Checking Speculative Tendencies 








Speculative operations in dry goods have been checked 
at first hands, and there is much less inclination to seek 
advances in distributing channels. Jobbers have placed 
maximum figures that may be secured for cotton goods, in 
keeping with price control exercised upon manufacturers 
by the Government. Retailers have been called upon by 
the Government to assist in controlling prices, and the best 
methods of co-operation are now being considered by the 
trade. 

Civilian consumption is beginning to undergo a very 
noticeable change, prompted largely by economy and en- 
forced in a substantial degree by restricted production of 
many lines of merchandise hitherto regarded as essential 
in storekeeping. On the other hand, government production 
in textiles is of the largest proportions yet attained, and 
all civilian business is occupying a subsidiary place. From 
present indications, merchants are agreed that the high 
point of textile output for war purposes will be reached in 
the immediate future, and there are already some signs of 
a lessening of the strain in the releasing of more goods 
for civilian requirements. 

The widening extent of the influenza epidemic is having a con- 
tracting effect upon production, and the efforts to discourage the 
gathering of crowds operate to lessen the activity of shipping. The 
great pressure exerted to float the Liberty Loan is also tending 
toward a slackening of business in all quarters, but trade is good 
in many places and in some sections sales are keeping up with 
those of a year ago. 





Features of Staple Markets 





Cotton manufacturers and yarn spinners have been accepting 
a littie more business at government prices in the past week. They 
are giving a marked preference to orders connected in any way with 
war work, and are seeking a choice of business on staple rather 
than on fancy fabrics. Percales have been sold liberally by some of 
the printers and lines have been withdrawn in some cases. Gingham 
and colored goods mills, generally. have booked all the business 
they can handle for the next three months. Cotton domestics are in 
steady demand, but offerings are made-in the most limited way, 
agents being inclined to allot the limited output coming from mills. 
Wash fabrics for spring are being well sold by the jobbing trade 
on advance orders. Jobbers in the vicinity of any sort of war 
work are doing more business with customers engaged on government 
contracts than with their regular retail customers. 

There are signs of a lessening of the great pressure of work 
for the Government among woolen and worsted mills, and manu- 
facturers are looking forward to a time when the Government 
can allot wool- for civilian business. Dress goods and men’s wear 
lines are very firm, but business is confined to stock rather than to 
new deliveries, as the uncertainty of raw material supplies con- 
tinues great. Prices on all wool goods are purely nominal, and 
there has been a tendency in second hands to reduce the high asking 
prices. 

Silk manufacturers are unable to count upon anything better 
than a 70 per cent. output, because of the lack of finishing and 
throwing facilities. They are still limiting their forward sales, and 
are not inclined to accept spring business calling for delivery beyond 
the turn of the year. 





Dry Goods Notes 





The Government has released 10,000.000 yards of denims for 
use in civilian channels from the allocation made last June of about 
100, 000,000 yards for war needs. 


American prints were reduced to 1914c., from 22c., on Wednesday, 
thus bringing them nearer in line with the government revision in 
gray goods prices. No price protection or guarantees will be given, 
and terms on regular goods will be 2-10-60, deliveries not to extend 
beyond December. 


Fall River reported sales of 60,000 pieces of print cloths last week, 
exclusive of orders accepted for the Government. Mills in that city 
and in many other New England manufacturing centers bave been 
unable to operate with better than 70 per cent. forces, on account 
of the prevalence of grippe. 

Burlaps have been priced by the War Industries Board and a con- 
siderable reduction effected. For 8-oz., 40-inch goods, a price of 
l4c. was fixed, compared with the market price of 17%4c. a week 
or two ago, and 19%c., the top price of a few months back. The 
price of 10%-oz., 40-inch goods was fixed at 16%c. The top price 
on this number, early in the year, was 25c. a yard for spot delivery. 


_ markets, and cotton has proved no exception. 


FURTHER YIELDING OF COTTON PRICES 


All Active Options, Except October, Fall Below 
the 30-Cent Basis 


It has been a week of price readjustments in speculative 
While the 
decline in this quarter dates back well beyond the current 
week, the bottom levels of the present downward movement 
were touched on Thursday, when the October delivery 
reached 30.42c., December 29.69c., January 29.25c., March 
29.05c. and May an even 29.00c. Not only are these quo- 
tations from $8 to $10 a bale, the latter on the more distant 
positions, under last week’s lowest figures, but they show 
Iesses of about $35 from the top records of early September. 
Then, it will be recalled, the Government issued its sen- 
sationally low crop condition estimate of 55.7 per cent. as 
ot August 25. 

A somewhat peculiar feature of the trading this week was the 
fact that in every session, without exception, prices opened above 
the previous day’s closing, and then turned rather sharply down- 
ward. The immediate response to the German peace note on Monday 
was a rise of $2.50 to $3, and on some subsequent occasions the news 
from Europe had a strengthening influence on the market. But 
periods of liquidation, with active southern selling, were not in- 
frequent, and there seems to be increasing doubt in the trade as to 
whether the end of the war, when it occurs, will be a bull or a bear 
card. Very recently, opinion was practically unanimous that the 
coming of peace would have a bullish bearing on cotton. Mean- 
while, it is seen that crop advices have become more favorable, and 
it is considered not improbable that the yield will prove to be larger 
than earlier estimates had indicated. An incident of the week 
was a dispatch from Washington quoting a member of the committee 
appointed to investigate cotton price conditions in this country to 
the effect that price-fixing would not be at all necessary. But 
whether this view of the matter was in any way influenced by what 
has been lately happening in the market, was something that was not 
stated. 

Daily closing 
market follow : 








quotations of cotton futures in the New York 





Sat. Mon. Tues, Wed. Thurs, Fri. 
A 31,85 31.88 31.25 30,80 31.10 31.38 
December........ 31,35 31.28 30,75 30.14 30,40 30.68 
SE ci ccccee ce 31,05 30,90 30,12 29.63 30,00 30,20 
Dt i c¢ascwebse 30,86 30.78 29.93 29.45 29.83 30.00 
BS odccsecesese 30.78 30.70 29.90 29.35 29.70 29.92 
SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents......... 33.10 33.15 32.50 32.05 32.40 32.60 
Baltimore, cents......... 32.50 32.50 32.50 32.50 32.25 31.50 
New Orleans, cents...... 32.75 32.63 32.62 31.25 30.75 30.75 
Savannah, cents......... 31.50 31.25 31.25 31.25 30,00 30.00 
Galveston, cents......... 33.10 33.10 32,60 32.00 32.00 32.00 
Memphis, cents.......... $2.50 32.00 32,00 31.50 31.50 31.50 
Norfolk, cents........... 31.25 31.25 31.25 30.00 29.75 30.25 
Augusta, cents.......... 31.25 31.12 30.87 30.50 30.00 30.37 
Houston, cents.......... 32.75 32.75 32.25 31.75 32.25 32.25 
Little Rock, cents....... 33.00 32.50 32.50 51,50 catae' Ga 
St. Louis, cents......... SEO Gee. . ocees. avers 32.00 32.00 


Latest statistics of supply and movement of American cotton 


compare with earlier years as follows: 


Abroad and Week's 
in U.S Aflont Total Increase 
Se 1,871,886 414,000 2,285,886 129,648 
BEE codcceeeceseos 1,062,003 782,000 1,844,003 175,962 
Ara 1,814,571 1,150,013 2,964,584 338,4 
ine stenkeate és 1,842,066 1,489,834 3,331,900 175,349 


From the opening of the crop year on August 1 to October 4, 
according to statistics compiled by the Financial Chronicle, 1,917,688 
bales of cotton came into sight, against 2,178,454 bales last year. 
Takings by northern spinners for the crop year to October 4 were 
241,616 bales, compared with 275,377 bales last year. Last week's 
exports to Great Britain and the Continent were 44,S08 bales, 
against 180,888 bales a year ago. 





Weather Favors Cotton Picking 


The Washington Weather Bureau, commenting on climatic con- 
ditions in the South last week, says: 

“The warm, dry weather of the week throughout the cotton belt 
made very favorable conditions for picking and ginning the cotton 
crop and this work made rapid progress; picking is unusually well 
advanced for the season. Temperature averaged considerably above 
normal, generally, and very little rain fell. Under the influence of 
the more favorable weather, cotton made satisfactory advance 
during the week in some areas, particularly in the Carolinas, 
Northern Alabama, Arkansas and Oklahoma, but in most other 
sections little improvement is reported. The outlook for a top crop 
continues unpromising generally. Late cotton is fruiting well in 
South Carolina, which gives promise of an increased yield in that 
State if frost is late. In some other localities cotton continues to 
bloom but with little prospect of maturing. Reports from Texas 
indicate but little change in the condition of cotton in that State; 
new growth is being put on in a few localities, but the late crop 
will be small even if frost is delayed. The outlook continues promis- 
ing in California and Arizona, but the lack of machinery is delaying 
ginning in the last-named State.” 
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BREAK IN CORN OPTIONS EXTENDED 


Further Striking Decline in Prices on Develop- 
ments in War Situation 








The statement, made last week, that the corn market 
was being readjusted to meet peace conditions has been 
given added force by the developments of the current week. 
With little interruption, prices have yielded in striking 
fashion and ended on Friday 14'4c. to 16%c. net lower than 
a week previous. Yet these changes fall considerably short 
of measuring the full extent of the decline, for in the last 
fortnight the losses have averaged more than 30c. a bushel 
and since the middle of September they have run to 39c. 
What this means is that the October delivery in Chicago 
has dropped to $1.13%, November to $1.11 and December 

$1.09%,, and that these quotations represent the bottom 
level is doubted by not a few people. 

For the explanation of the sensational break in the corn options, 
it has not been necessary to look beyond the highly significant events 
in Europe. When the report first came out, on September 27, that 
Bulgaria was seeking an armistice, the grain trade then began to 
express its judgment of the meaning of that happening, and the 
news of the actual Bulgarian surrender, coming a few days later, 
marked the beginning of a price decline that has had few, if any, 
parallels. What occurred in the war situation this week naturally 
intensified the depression, and if one were to judge solely by the 
action of prices, it would seem that speculative interests are con- 
vineed that the end of the war is not now far in the distance. As to 
this, only the future can determine, but the week’s movements in 
the commodity and financial markets have been of the highest 
importance. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tunes, Wed. Thurs. Fri. 

October.... 1.30 1.21 1,191, 1.16 1.16% 1.174% 
November... 1,20% 1.22% l 184 1.14% 1.12% 1.144 e 

December.. 1.28% 1,21 ® 183 Ms 1.13% 1.10% 1.13. 
Daily closing quotations of oats options in the Chicago market 


follow : 


Sat. Mon. Tues, Wed. Thurs, Fri. 
October.... TO% 6S % 68% 6638 G7 66 56 
NovembDer.. 70% OS 4 oy te 56 64: 5G 65 36 
December.. 71 68 3 67% 6514 6414 645¢ 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 








Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Wheat————,._ Flour. -———Corn 

ee. in wws 2,185,000 1,315,000 4,000 eee 8=3§—>—S—é<C ces 
Saturday ....... 2,101,000 ae  wewkedes S89,000 114,000 
Monday ........ 3,206,000 950,000 bene. Agkeueeee § “erewcce 
BUOBGRT ccocscce 2,902,000 CS ee 944,000 boened 
Wednesday ..... 2,106,000 1,475,000 of a2 * eee 
TRUrOeGay ccccse 2,144, 000 1, O98 "000 12,000 NN ee 
a Ey AS. 644,/ 600 >, 719,000 36,000 6,162,000 114,000 
oS eae 520,000 538,000 67,000 1,741,000 191,000 





Chicago Grain and Provision Markets 





CHIcAGo.—Under the influence of peace prospects and the govern- 
ment crop report showing an upward revision of the year’s estimated 
grain production, corn prices this week dropped to a new low record 
for the more than 40 below the recent high point 
in July and more than 30 cents off from the top of a fortnight ago. 
There was considerable covering by shorts on the decline. The 
traders now look to war developments as the dominant factor in 
the market situation, and the feeling is decidedly nervous. Oats 
showed a tendency to follow the decline in corn, but developed no 
such weakness as did the coarser grain, a substantial decrease in 
the visible supply being one of the chief supporting influences. 
Following last week’s decline of nearly $5 a barrel in pork and 
$1.20 a hundredweight in short ribs on heavy liquidation, pro- 
visions have been dull this week and somewhat under the depress- 
ing influence of corn and oats. 

There slight decrease in the visible supply of corn this 
week, in spite of the fact that the movement to points of distribu- 
tion last week was more liberal. Primary receipts last week were 
0,847,000 bushels, against 5,330,000 the previous week and 2,285,000 
last year. Shipments were 2,671,000 bushels, against 2,741,000 the 
previous week and 1,487,000 last year. Receipts for the season 
to date aggregate 278,485,000 bushels compared with 221,749,000 
last year. There is considerable old corn held on the farms and 
this the growers are anxious to sell, as the 1918 crop will soon be 
on their hands. The cash market has been almost as weak as 
futures under the combination of bearish influences. Cash handlers 
report eastern exporters after No. 3 mixed corn in the market here 
at $1.36, but so little of that quality is received that prices have not 
been much affected. With the quality of the new corn 
greatly improved, recommendations may be made by ‘the 
Administration to the Board of Trade that the contract 
changed from No. 4 to No. 3. ’ 

Country holders‘are not selling oats freely and primary receipts 
Jast week were the smallest at this season in three years, being 


season, cents 


Was a 


this year 
Food 
grade be 


6,179,000 bushels, compared with 5,975,000 the previous week and 
8,148,000 last year. Shipments were 5,786,000 bushels, against 
6,372,000 the previous week and 6,406,000 last year. The aggre- 
gate for the season so far is 88,239,000 bushels, against 83,570,000 
last year. There are good stocks of oats in the country, but 
holders seem disposed to retain them. Cash market has been 
easier in sympathy with futures and there has been a loss of some 
of the premiums recorded last week on reports of liberal buying 
for the Government, industries and exporters. 

Government orders for meats have been large and stocks of 
manufactured products, while liberal, cannot be called excessive. 
There was a decrease in September of 64,356,000 pounds in western 
meat stocks to 267,959,000 pounds, or 6,000,000 pounds less than 
last year. Lard stocks are 52,458,000 pounds, a decrease of 2,309,- 
000 pounds last month and 6,000,000 pounds less than last year. 





Country’s Grain Crops Compared 





The Department of Agriculture, in a report issued on Wednesday, 
placed the condition of corn on October 1 at 68.6, against 67.4 on 
September 1 last, 75.9 on October 1, 1917, and 75.0 the ten-year 
average October 1. The indicated production of corn this year is 
2,717,775,000 bushels, compared with 3,159,494,000 bushels in 1917 
and 2,566,927,000 bushels in 1916. The report as of September 1 
last showed an indicated production of 2,672,000,000 bushels. 

The quality of spring wheat this year is placed at 94.8, against 
92.7 last year. The indicated production of spring wheat this year 
is 363,199,000 bushels, against 232,758,000 bushels in 1917 and 
155,765,000 bushels in 1916. 

The indicated yield of winter wheat this year is 555,725,000 
bushels, contrasted with 418,070,000 bushels in 1917 and 480,553,000 
bushels in 1916. 

The indicated production of all wheat this year is 
915,920,000 bushels, against 650,828,000 bushels in 1917 
318,000 bushels in 1916. 

The quality of oats this year is 93.6, compared wien 95.1 in 1917. 
The indicated production of oats this year is 1.535,297, — bushels, 


given as 
and 636,- 


compared with 1,587,286,000 bushels in 1917 and 1,251,837,v000 
bushels in 1916. 
The principal crops of grains as reported on October 1, with 


figures being in bushels: 
Oct., 1918. Sept., 1918. 


555,725,000 595,725,000 418,070,000 
363, 195. 000 343,000,000 232,758,000 


$98.7 725, 000 650,828,000 


2,672,000,000 3,159,494,000 
1. 47 7.000.000 1,587,.286,000 


comparisons, follows, 


Final, 1917. 
Winter wheat.... 
Spring wheat.... 








918,920,000 


2,717.775,000 
1,535 , 297. OVO 


Total wheat.... 


Be (Datos s be 
i ee ee 








World Prices of Beef Higher 


sritish food experts have been compiling data as to the relative 
costs of meat (beef) in all the countries at war and the results, as 
published in the official National Food Journal, show that whereas 
the opening of the war found the United States paying the highest 
price for beef of any of the twelve countries tabulated, it now pays 
the lowest, the advance having been only fourpence (about eight 
cents), and being exactly the same as the price now paid by Great 





Britain, because buying is consolidated. The list is as follows: 
1914 1915. 1916. 1917. 1918. 
ss @ a. me & s. d s. d. 
Austria-Hungary .... 0 9 2 0 3 0 6 O 6 9 
Sl aa 010 a 210 3 O 3 1% 
ae 0 8 D 1 6 1 44 4 7 
TEL ive wew.e'e 0.4 0 8 010% 3 011 2 0 
re ere 0 9 1 2% 011% 2 0 
Switzerland ........ 0 8% 010% 010% 1 5% 1 8 
 -<« kta ¢eekeae 7% 0 9% 2s 11% 310 
Dt skiceeseh naan 010% 1 2% 1 4 1 5 > a | 
a ee, re 0 61 0 8% 010% 1 2 2 6 
United States ...... 1 0 011% 1 0% 1 2 1 4 
SD als id ai a aie os ON 011% . 1 1 1 5§ 1 6% 
United Kingdom .... 0 8% 010% 1 0% 1 2% 1 4 


“These are ‘representative’ prices—that is, not in all cases the 
prices actually paid, but prices computed with regard to all the 
relevant conditions as giving a fair average of the prices ruling 
during the various years, in each country taken as a whole. In all 
countries there are local variations and occasional abnormal quo- 
tations, due to special conditions. These factors have been duly 
considered in drawing up the above table. 

“But tor a complete scheme of control established during the past 
twelve months in Great Britain,” says the compiler, ‘the rise would 
have been more serious than it is in this country. One of the very 
substantial economies effected by the organization of the live stock 
trade has been in transport. It was no uncommon thing for meat 
to be sent from Smithfield to Scotland, although Scottish beef was 
extensively sold on the London market. Every area is now, as far 
as possible, fed from local supplies, and transport is minimized. The 
United Kingdom not only has comparatively cheap meat, but the 
ration is a generous one, in view of war conditions. 

“Information from all sources indicates progressive deterioration 
in the state of the German meat supply. Horned cattle have 
diminished greatly in number, and successive failures in regard to 
fodder have resulted in the survivors becoming a great deal more 
bony and a great deal less ‘meaty’ than is pleasant. It is also being 
realized in Germany with something akin to dismay that of 27,000,- 
VOU pigs in the country at the beginning of the war, little more than 
5,000,000 are available now. In Austria, conditions are still worse.” 
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ARTIOLE ‘Thi Week 

APPLES: | 
UMmOn Se eee eesee es. DDI 2.00 
acy POC OOC CCR eseOeese ™ 5.00 
BEANS: ard 
Marrow, choice... .100 Ibi + 11,75 
Medium, choice...., “ « 11.00 
hoi se 66 11.00 


» Choice 0 
Red kidney, choice oo 11,25 
White kidney, choice ‘* « 13.50 


BUILDING MATERIAL: 
Brick, Hud. 


ment, Portl’d dom. . bbl 2.35 
Lath, Eastern, spruce. 1000 5.00 
Lime, lump.:... . bbl 2.50 


Shingles, Cyp. No. 1.1000 8.50 


BURLAP 11° 4 -08.-40-in. ya — 16%) 


8-02. 40 a Hobie 14 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherw ise specified—Corrected each week to Friday 


COFFER, No. 7 Rio..... 1b + 10%) 


Santos No. 4... «|-. 14 
COTTON GOODS: 


Brown sheet'gs, stand. yd 20% 
Wide sheetings, 10-4 iese io 
poached sheetings, st.. « a 
me 60064» ees ®@eecee oe « 
Brown a ectinge, 4 yd.. ee 17% 
Standard prin Bisse esee Simm 19\, 
Brown drills, standard.. ‘: 2144) 
Staple gin hams......., * 19% | 
Print cloths, 88% inch, | 
64x60 SCOR Ce Coes ™ 15% 
DAIRY: | 7 
Butter, creamery extras.Ib — oo 
State dairy, com. to fair. 4 46 
enovated, firsts....... — 48 
Cheese, w.m., fresh sp.. */+ 35 
W. m. under grades... __ 7" 27 
» hearby, fancy... -doz + 3 
estern SN @ttd'we'e oa ne 52 
DRIED FRUITS: 
Apples, evap., choice... - Ib) 15% | 
itron, boxes........_. aad 30 
Currants, cleanded, bbls. * 19 
Lemon oe, EPP - 24 


nge Deb 60 64 ds core oc a 27 

Peaches, Cal. standard... ‘ i ee 

runes. Cal.. 80-40, 25. 
0 











sa] * 
7 Diahiaa bb oe os us ‘ 
Raisins Mal. 4-cr...*’ box’ *, 
California stand, loose 
muscatel, ties 11 
DRUGS «& CHEMICALS: 65 
Acetanilid, ec. $5 bbls... .Ib e os 
Acid, Acetic, 28 deg.i00 Ib et | 
Boracic crystals.......1b 13% 
Carbolic Pvdeccesa * “¢ 
tric, domestic. eeeese ™ os 
Muriatic, 18’.....100 ibs wae 
Nitric, 42’,.°°' see ee eel] 8%, | 
CE A elec a wel 
Sulphuric, 60”. .:100" ibs| 90 
Tartaric crystals...._. Ib 8% 2 
Alcohol, 190 ‘prf. U.S.P.gal ae + 
i ref. wood 95%... « 9114) 
‘““ denat. 188 pref... « 69 
Alum, lump..........°. Ib 8 
Ammonia, carb’ate dom. 12 
Arsenic, unite. ne pee a ee ‘ z. 
fisam, Copaiba, 8. A.. « 4 
Fir, Gana Bec cc cee. Pal 6.25 
Thre ENR te, Ib 8.35 
PS ne pan cahepetgh " 1.10 
Bi-Carb’ te soda, Am.100 Ibsi+ 3.25 
Bleaching Powder, over 
a FPO pees 100 Iba t+ 6.50 
Borax, crystal, in bbl... ib 
Brimstone, crude dom. . ton 45.00 
Calomel, American... Ib <.90 a 
Camphor, foreign, ref’d. ‘|+ 1.3414) 
Castile soap, pure white. « 58 
Castor Oil “A A”... oo ee 
Caustic soda 75%. .100 ihe|+ 4.40 
Chlorate potash........ Ib *36 
SD cecegc. lt “ 63 
Cocaine hydrochloride. OZ 11.00 
Codliver Of}, Norway... bb] 125,00 
rrosive sublimate..._. 1.79 
Cream tartar, 99%..... 69 
eosote, beechw 1.90 
psom salts, dom...100 Ib 3,25 
rgot, Russian......... 1.99 
Formaldehyde |)!" ". rr 16% 
Glycerine, C, P., in bulk.Ib o8 
um-Arabic, firsts...... 55 
Benzoin, Sumatra... *’ of 33 
ppp es oe 1.85 
Senegal, sorts...” ” * 29 
Shellac, D. ©... . 77 ed beg 86 
Tragacanth, Aleppo 1st. “/+ 3.15 
Iodine, resublimed....._ o 4.25 | 
lodoform ...... iene 0% ” 9.00 | 
Menthol, cases... ///"*’ - Of | 
Morphine Sulph., bulk... .oz 11,80 
Nitrate Silver, crystals... * 631% 
See WON occcccc.. Ib|— 12 | 
O1l— Anise 7 oY eee ™ 1.15 
i Rehestwinneact... “ 2.65 | 
CE ado oe ‘00 | 
Cassia, 75-80% tech.’ « 2.40 | 
pium, Jobbing lots... “a 21.50 
Quicksilver ee er Oe sad 1,60 
uinine, 100-oz. tins. | -02,| 90 | 
Rochelle salts....... es Tb 46% | 
Sal ammoniac, lump.... * 2.00 | 
Sal soda, American. .100 Ib lo | 
Saltpetre, commercial ‘* + 14,00 
Sarsaparilla Honduras. .1b| 80 
Soda ash, 58% light. 100 Ibi-+ 2.75 
Soda MSoate:.........0b 2.75 
Vitriol, blue... sese..100 Ib 9.50 





+ Means advance from previous week. Advances 21 — Means decline from previous week. Declines 25 
t Government basis 95% flour in cotton bags. t Average rice of wool at Philade 
ms. 
































































































i 1 
Last Year ARTICLE This Week| Last Year || ARTICLE This Week/Last Yea: 
— | ete eet Se Tea ea ——___. 
| DYESTUFFSs.—ann. Can. 33 32 |/oOrLs: bi 7% | 
2.50 |/ Aniline, salt..." O82 Ib) 43 34 |l Coa domestin’, Cochin. tT 22%) ” 
~ | = | , ga 4 ee. 
5.50 || Bi-Chromate Potash, Am “| «43 45 || Newfoundland eecceces “It Biss | 90 
Cocks gp a “2 | ae Oa TTS |) i 17% | 14 
® eee eres € ij 0 on COSC Cee Reece we fo | 18 

14.50 |  Adehneteate... “a” 17 12 || Lard, prime, ci oeee. 8 50 | ) 

14.00 TS sececdea... ton 70.00 = 70.00 } Ex. No. Ab Teer ir ee ta 

12°33 Indige,” Motes heptane mn 1.10 *| 3.95 | Neaten ot "ab etic «| 2-80 136 
2 . Bee eeccos S : | 8.95 Neatsfoot, Cc. t..... c 2.70 1.80 

14.00 Nutgalls, Aleppo......,. s 95 | 65 | Petroleum, cr., at well. bb! 4/00 | 3.50 

Prussiate potash, yellow “#90 1.25 || Refined, _% “eee gal 17%| 13 
Sumac 28% tan. acid... - ton 93.0u | 88.00U | Tank, wagon delivery. « 11%) 8) 

9.00 FERTILIZERS: | || Gas’e auto in gar.st.bbis, « 24 14 | 24 
2.12 || Bones, ground, steamed | || Gasuline, 68 to 700 steel.‘ 30%, | 32 
4.50 | 14% am., 60% bon | || Min., lub. cyl. dark ald “| 39° | 18 
er | ,pbosphate ety -.---tom} 31.00 | 30.00 || Pylinder, O0R od test... « 65 | 26 
SE | | Paraffine, spec. gr.. ‘ 36 21 

eal 86% te oon 1b! ry eS | on nce 25M D....1 | 1s | — 
6 Nitrate soda, 95%... * « 4.; ly, 4.65 osin, PetAGseecea & 74 35 
= | Sulphate ainmonia, =. 7.15 ||PAINTS: Litharge, am 1b! 10% | 10% 
8% || domestic ......... “ i saan | 15’a0 || Ochre, eue......... "2 a "| 3% 
9%, | Sul. potash, bs. 80% af oe White, Am...100 mp 1.50 | 1.50 
|| FLOUR: a || Red Lead, American... . Ib 11%) 11 
I] Spring 100% flour. .196 Ibs! 410.75 | || Vermilion, English..... « 2.00 | 1,90 
16 || Winter griplee eo +t sae a] 710.35 | | White Lead a re se, 14. | 11% 
55 || | ABs = . Lee 10: 10 
| GRAIN: “e ‘“s “| = 
is | **92 36 **9 O7 | Png. in oll ode us 12% 
:5 || Wheat No. 2 red....... bu! "Oa? 2 || Whitin Comrel.....100 Ib 1.25 1.25 
i3 || ae No. 3 yellow..." sa ae oo Zine, American, 2°". ee Ah ‘10 | Wy 
12% Oats, No. 3 white Bias ons me 2G S| AER w. P. R. 8. e pelle " 
isi2|| Bye, No. 2.".00 0° °"° ir 61.77 1.90 | PAPER:News roll. ..100 Ib 3.75 | 3.00 
15 72 Barley malting tia a co ln 6 + 1 16 1.48 | Book M. Fr SCebese S@eese Ib 9 6.60 
103 ‘| Hay, prime timothy.100 Ib t+ 2.40 1 50 '| Boards, Aap ++..ton *70.00 =| 50.00 
7 || Straw, lg. rye, No.2“ “+ 1,10 7 7 3 Straw ...... « *65.00 50.00 
|| HEMP: ak || Writing, SOU SS cencce. Ib 14 10 
4474 | Midway, shipment...._. x eg 25% | 28% PBAS: Scotch, choice, 100 lb} 21.95 | ae 
42 ||HLIDES, Chicago: e« | et || PLATINUM..... ithins alez tc 5 
$2 H Packer, No, 1 native... Ib) = ze | anes | —e 
50 | RL ippapmetices “ a7 CO ae Pay SIONS, es ib’ o50 | 7.20 
| #6 | ‘72 | . tata y Yee _——— ae | . 
62 || Cows: ‘heavy ‘tative --° 53 | 32% || Hogs, Ive. sacl 3825 | 18°00 
3974|) Branded cows... 7°) ***' a _ 58 || Lard. Middle West « I ao85 | = 23.65 
'| Country No. 1 ateera’’** «. 24 28 || Pork. mess...... +=. bbIi— 42.50 | 46°50 
|| No. 1 cows heavy..." | 22 25 || Sheep, live....°°"' 100 Ib) 9.00 | 9.10 
13% | No. 1 buff hides? 27°" ” ee aed 34 || Short ‘ribs, sides ise «© «| 99°09 | 27.62 
i im? Oe “ 25 | 32 || Bacon. N.Y. 1408 down «\— aay | 26% 
iz y,||_No. 1 calfskins:: 27° "°° «| oe | || Hams, N.Y.) big. in tes “ SI | 25% 
17% HOPS, N. Y. prime... Ibi 21 | 84 | SOY Oe Wiscecc.c “1+ 19% | 16 
1042 JUTH. shipment...... || 1b 14 | "1374 RICH: Dom, Fey head... .Ib 10 | 8% 
12%, | LEATHER: ¢* | pa | RUBBER: Up-river, fine..1b|  **g5_| 65 
3 0 % jemlock sole, tr... ... Ibs, 73 60 Sarr: Coarse... .140-1h bag 1.75 | +.13 
0, 0 | Union backs, t.r., - . e = a i} D ti N 1 8 0 1 os | 5 10 
|| Scoured oak backs, No, 1 * 4 ee 92 Nay atic No. 1.300-Ib bhi “T , 
8 | Belting butts, No.1, hy. « 96 | 92 Sau ag a | 
‘LUMBER: | so. (|| B00 ame [rish, fall tat | = 
Rha’ ve 30.50 og Aen bbl; = 30.00 32.00 

_ 60 White nie ee Cm | | Cod, Georges: : 2°" 100 Ib| 11-00 9"v0 

nr | oharn, is Rel as 60.50 2.50 | STLK: China, St. Fil 1st.1b 7.75 7.10 

1 *|| Oak plain, 4/4 ists Said : ‘SPICES: ae 47 45 
+ | ae port * (9.90 | 68.00 | sete Zansiber ieee ae a 4614 | 22 
2 . * ™ ’ a o;¢ 21 
+38,|| geatotense AE oo | ee | Gee tems: | | ie | any 
, © sé 

+ | ists eben, “ {60.00 | 48 00 | “— Singapore, be “ 32 | 3597 
.50 » ~ : 
78% “ane “tole ake « «! 95.00 | 65.00 |/SPIRITS, Cincinnati... .gaj} 5.90 | 2.30 
4.00 | White Ash, 4/4 Tets «  « 85.00 | 62.00 SUGAR: iat ahh. 100 Ib} **7.28 6.90 
AU Beech 4/4 Ists, 2dg «4 . 22-00 || Muscova do 890 —- & os 6.0 
85 Birch by ian See 75.00 | 72.00 | Pine gran., in bbls.. « «| **9,00 8.35 
10” Chestnut pa! aveee, > Hite bry e+ |TRA: Formosa, fair... .. Ib 31% = 

ress ’ “ile = | > te Sarre ee SeOeeeetioccge = 36 
ae Mahog. No. 1 com.1-in, 100 ft 14,50 16.50 | Japan, low ee a 29 | 24 

5.75 || Maple, 4/4, 1sts.2ds 1000 ft} 58.00 S5:op || Beets. sco looses: ee 45 40 

5.75 Spruce, 2-in., rand. «  « 88.00 35-00 |) FHyson. i eecntccces e 34 | 33 

= xel. pine, LLA flat “ +s tacos | 108 oe she tea OP RRL at eo 44 | 44 

se sé ’ >. } 

2.75 | Senedect “4 “ ") 70.00 | 50.00 |/TORACCO, L’vitte: +12 crop: . | a 

METALS: | Common t O8m-. sht. Tb 38 | 39 

2.00 . || Pe | ae na ~ 

7% || Pig Iron: ee . sod hae Medi Witabnanecéc 2 “ 42 22 

45 0 ™ | ed 2x, rouge Saerevs ton, 3353 3300 Fine og mS ERC Te TT Pee = 48 ry i. 
"¢ asic, valley furnace.. vv. a> o~ || Rurl —Co ber Oa 39 2 
1-91, | Bessemer, itteburgh. . “ tyes | 87.25 1 Medinm "7 -common, ee 42 22% 

} a " tt . sé of, eee | . 
a8 | No. ogee Cine. ee |} 37.60 | oes | VEGETABLES: 1.0 4.00 

: <4 ! Billet s ‘“ 7 50 wa otra t} abbage SOP 6S ue as ax bbl e 0 om 

Son | S, Bessemer, Pgh. oO 1.00 2.50 
55 | poring, Pittsburgh coe * Ss ae | setae ven all Sybase reso > 4.50 | 5-00 
open-hearth. Phila | °° « 2. a epee ~~ es oat : 1 

9 br Wire rods, Pittsburgh.’ « 57.00 ‘+--+ || Turnips. rutahagaa..!) + |— 1.50 1-68 

11500 SS. rails, hy., at mill * 55.00 | ores || tWOOL—scorrep BASIS: 

1:71 || Iron bars, ref., Phil. 100 Ib 3.73 | 4,25 || Ohio and Similar: 

“541! Pittsburgh =’. “ enh: aeaee I a Rlood staple..... ||. It 1.68 

1.90 °|| Steel bars, Pitts ic, < 2.90 | teers | Blood clothing. . | | 7" 1,60 

3 ae | Tank plates, Pitts.) « «4 ee E wpsitaie | Ct ococe. «7 1.45 ; 

nae > Beams, Pittsburgh — a 3.00 ‘oo | Low % blond. 277° °*** ee 1.17 . 
16%|| Angles, Pittsburgh’* «© «. 3.00 | \Common and braid!’ **’ 1.07 . 

69 || Sheets, black, No. 28 A | | Mo.. Ind., MM... @ Sim.-Av.: 
‘ae rie porgh ciietins a > = 5.00 | "rtt' || % Blond staple... Ib 1.60 +. 
23 Wire Nails, Pitts... “ « 9.500 | cers Tl) 6B ORiand clothing...... oe) 1.57 *. 

2 50 | Cut Nails, Pitts..°° «+ «6 4.00 BS | Sorerpecpness. “ 1.37 . 
29 arb Wire, Ivan rhe BS _) | Seappetectes, o 1 26 ** 
88 ized, Pittsburgh ” o 4.35 Crees | Territory—Average: 

2.15 Galv. Sheets No, 28, Pitts « re Meee | Blond staple... ...... Ib 1,63 
50 ke, Conn'ville, oven. . ton | Blood clothing. . 2"! " 1,58 | . 

8.! | rnace, prompt ship.. * 6.00 6.00 || High % staple 56/58", et 1.42 | : 

Het || Foundry, prompt ship.. * 7 00 cose i] Staple Sere. naa i 137 | . 

12°80 (|/ Aluminum, pi (ton lots) tb **33 od 39) || olew % staple 50/KA’a | + 1.32 | 
sR! ng ordinary..... “= 13% | 15 || Hien % bi. eta. 42/5A%® + 1.29 | ee 
12 fal | Copper, ee a a oo. 6 eee staple 46/42" + 1.26 ee 

1.05 | . Electrolytic ye ae = rp Low \% blond staple 44’, “| 1.15 on 

S30 || yememm GV... 2c... _ o o * | Common and braid 40's. « 1,05 ° 

6 00 | Tin NY Y’ POCO Ce neces a aake 60% Texas—Average: 1.50 

| St ARR o ft a S01 US! G g Sere 5 ta 
s0.o0 || Tinplate. Pitts..400-1b aoa; «= 7.75 | 18.600" oes menthe:: 7277778 1:45 

1.35 | MOLASSES AND syRups.| | WOOLEN Goons: 

‘75 || New Orleans, cent. | || Stand. Clay Wor. 16-08. yd 4.15 3.65 
39 | CE seesnece. ++-@al 43 35 | Serge, 11-02 ‘ “es 3.22% | 2.92% 
171 Open kettle......... oo * 67 | 53 | : Se eee ee ae 4.17% 4.05 
7 || S me - | Serge, BOOB. ccccsec.. 

1.10 NAVAL sremen ®®eeees 40 | 3 ) | ng Cassimere, 13-08. #* ay a 

cel : | oe 2+ all-worsted serge. + ‘ 
SO eee coe: t+ eeeees. Db 7.50 4.25 || 36-in. all-wereeed Pan- 

3.15 | Rosin, com. to good, str ** |+ 15.99 6.80 i Spr pers, Ceccecee * 90 70 

1.55 | Tar, kiln burned....., * 13,00 15.00 | Broadcloth, 54-inch Bieta 3.20 2.95 

8.90 i Turpentine ... o+eeeees Bal — 64 5 ‘| 36-inch cotton warp serge ‘ 85 60 





* Quotations nominal. 
Iphia, as adopted by the Council o National Defence. 








se vernment maximu 
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BANKING NEWS 


EASTERN. 
MASSACHUSETTS, Revere.—Revere Trust Co. 
George F. Atkins, a director, is dead. 


MASSACHUSETTS, Salem.—Naumkeag Trust 
Co. Eugene J. Fabens, president, is dead. 

New York, Andes.—National Bank of 
Andes. Capital $25,000. Charter granted. 


New YorkK, Katonah.—Northern Westches- 
ter Bank. Capital $500,000. Organization cer- 
tificate filed for examination in the State 
Banking Department. 

NEw YorK, New York City.—American 
Foreign Banking Corporation. Authorized to 
open a branch office in the city of Havana, 
Cuba. 

NEw YorK, New York City.—Mercantile 
Safe Deposit Co. Approval given for a reduc- 
tion in the capital stock to $200,000. 

PENNSYLVANIA, Mahanoy City.—Union Na- 
tional Bank. W. H. Kohler, cashier, is dead. 

PENNSYLVANIA, Mapleton (P. O. Mapleton 
Depot). First National Bank. Capital 
$25,000. Charter granted. 

PENNSYLVANIA, Pottsville. — Schuyikill 
Trust Co. James A. Medlar, treasurer, is dead. 


SOUTHERN. 

ALABAMA, Clanton.—First State Bank. File 
application with State Superintendent of 
Banks to go into voluntary liquidation. 

DISTRICT OF COLUMBIA, Washington.—Com.- 
mercial National Bank. Tucker K. Sands, vice- 
president and cashier, has resigned. 

GEORGIA, Quitman.—First National Bank. 
Capital increased to $150,000. 

LOUISIANA, New Orleans.—Whitney Central 
Trust & Savings Co. Albert Bloom, a vice- 
president, is dead. 

OKLAHOMA. Idabel.—American National 
Bank. Capital $30,000. Charter granted. 
Succeeds The Idabel State Bank. 

TExAS, Abilene.—Farmers & Merchants’ 
National Bank. F. W. James, vice-president, 
is dead. 

TExAS, Alvarado.—First National Bank. 
The officers now are: B. M. Sansom, president ; 
J. D. Griffin, vice-president; E. L. Shelton, 
cashier. ® 

Texas, Arlington.—-Arlington National 
Bank. The officers now are: James Ditto, 
president; H. D. Wallace, active vice-presi- 
dent; C. D. Berry, cashier. 

Texas. Lamesa.—Dawson County State 
Bank. Has been converted into The First 
National Bank. 

TExAS, San Juan.—San Juan State Bank. 
R. J. Gaines is now vice-president, vice R. L. 
Savage, and J. F. Ewers is assistant cashier. 

WeEsT VIRGINIA, Princeton.—Princeton Na- 
tional Bank. Capital $100,000. Applied for 
charter. To succeed The Princeton Banking 
Co. 

WESTERN. 

COLORADO, Snyder. State Bank. 
Filed certificate of full paid stock. The offi- 
cers are: U. R. Bindburg. president; G. L. 
Cobb, vice-president ; P. V. Barth, cashier. 

CoLorapo, Steamboat Springs.—Bank of 
Steamboat Springs. Filed certificate of full 
paid stock. 

CoLorapDo, Walden.—First National Bank. 
Capital $25,000. Charter granted. Conver- 
sion of the Stock Growers’ Bank. 

ILLINOIS, Carbondale.—Carbondale Trust & 
Savings Bank. Incorporating as a_ State 
bank. 

INDIANA, Clay City.—Farmers & Mer- 
chants’ Bank (not inc.). Incorporated under 
same name with an authorized capital of 
$25,000. 

Iowa, Pella.—Citizens’ National Bank. Name 
changed to The Farmers’ National Bank of 
Pelia. 

Iowa, Roland.—First National Bank. Cap- 
ital $30,000. Charter granted. Conversion of 
The Roland Savings Bank. 

MINNESOTA, Albertville—German American 
State Bank. Amended articles of incorpora- 
tion changing name to Albertville State Bank. 

MINNESOTA, Dotson.—Farmers’ State Bank. 
Filed articles of incorporation with capital 
stock of $10,000. 




















NEW MExico, Las Cruses.—Farmers’ Trust 
& Savings Bank. Absorbed by The First 
National Bank. 

NorkTH DAKOTA, Woodworth.—First Na- 
tional Bank. Capital $25,000. Applied for 
charter. To succeed The First State Bank. 

OHIO, Blanchester.—First National Bank. 
Alfred I. McVey, cashier, has resigned. 

Oun10, Chagrin Falls.—First National Bank. 
Capital $25,000. Charter granted. 

SoutTH Dakota, Beardsley.—German State 
Bank. Moved to Olivet. South Dakota, and 
changed name to Olivet State Bank. ; 

WISCONSIN, Fond du Lac.—Commercial Na- 
tional Bank. Capital increased to $250,000. 

WISCONSIN, Knapp.—First National Bank. 
Capital $25,000. Charter granted. Conver- 
sion of The State Bank of Knapp. 
PACIFIC. 

CALIFORNIA, Arcadia.—First National Bank. 
Capital $25,000. Charter granted. 

CALIFORNIA, Garden Grove.—First National 
Bank. Capital $25,000. Charter’ granted. 
Conversion of The Bank of Garden Grove. 

CALIFORNIA, Puente.—Puente National Bank. 
Capital $25,000. Applied for charter. 

CALIFORNIA, Wilmington.—First National 
Bank. Capital increased to $50,000. 

OREGON, Independence.—Independence Na- 
tional Bank. Iro D. Mix is now cashier. 

WASHINGTON, Centralia.—Central State 
Bank. A. Dann is now vice-president, vice 
Wm. Calvert, jr. 

WASHINGTON, Ephrata.—First National 
Bank. Incorporated with capital stock of 
$25,000. J. D. Sledge, president; H. M. 
Gardner, cashier. 


INVESTMENTS 


Dividend "Declarations 





RAILROADS 

Books 
Name and Rate. Payable. Close. 
Cc, C, C & St . at, GB Gecee O.. SE Oct. 1 
a me Gees Bice cect oess Oct. 21 Oct. 5 
Gt Southern, 1% ES Nov. 1 Sept. 18 
£3 S Se eer s Oct. 15 *Sept. 30 

M, St P & S S M com and 
2, (9 rere Oct. 15 *Sept. 30 
me me Gee, BT Gc cosas ux Nov. 1 *%Oct. 8 
Nor Pacific, 1% q........ Nov. 1 Sept. 25 

TRACTIONS 
Brooklyn City, 25c q...... Oct. 15 Oct. 2 
Cities Service, %m........ Nov. 1 *%Qct. 15 
Cities Service, % stk...... Nov. 1 *%Oct. 15 
Cities Service pf, %m.... Nov. 1 *Oct. 15 
yy Lt pf, 1% q.... Nov. 1 Oct. 1 
an Cer or REN os cesses a0 Oct. 20 *QOct. 10 
Monon V Tr, 31% | per Oct. 14 *Sept. 30 
Ottumwa Ry & L pf, 1% q Oct. 15 Sept. 30 
Paw wee CHE ade Eb Ge cccccce Oct. 15 *Oct. 10 
a Sk is « cs d'o a0 o 6 a6 we Oct. 31 Oct. 1 
Phila Co 6% pf, $1.50 q. Nov. 1 Oct. 1 
Phila & W pf, 62% q...... Oct. 15 Sept. 30 
Rep R & L pf, 1% q...... Oct. 15 Sept. 30 
oe & 1). ae Oct. 21 Sept. 30 
York (Pa) Rys pf, 1%.... Oct. 31 °%Oct. 21 
MISCELLANEOUS 

Alliance Realty, 1% q..... Oct. 16 Oct. 10 
Ree Bie SOG, - Bs 6 6 cece Oct. 15 *Sept. 26 
Am Ag Chem pf, 1% q.... Oct. 15 *Sept. 26 
Bee: BOR, BS Gacxccoosscons Oct. 25 Oct. 15 
fe ££ Sf ee Oct. 25 Oct. 15 
Am tee OE, 29 Ge cscosswss Oct. 15 Oct. 5 
Am Shipbldg, 1% q...... Nov. 1 Oct. 15 
Am Shipbldg, 10 ex....... Nov. 1 Oct. 5 
Am Shipbldg pf, 1% q.... Nov. 1 Oct. 15 
Am Beet Sugar, 2 q...... Oct. 31 Oct. il 
Am t2 @ TY, BH Geccoces Nov. 1 Oct. 15 
Am Lt & Tr, 2% stk...... Nov. 1 Oct. 15 
Am Lt & Tr pf, 1% q..... Nov. 1 Oct. 15 
Atlas Powder pf, 1%q.... Nov. 1 Oct. 19 
Bell Bel of Pa, 1% q...... Oct. 15 *Oct. 5 
Brown Shoe pf, 1% q..... Nov. 1 Oct. 21 
Can Cement, 1% q.......--. Oct. 16 Sept. 30 
Cen C & Coke, 1% q...... Oct. 15 *Sept. 30 
Cen C & Coke pf, 1% q.... Oct. 15 *Sept. 30 
Cen Leather, 1% q........ Nov. 1 Oct. 10 
Cen Leather, 2 @€X.......- Nov. 1 Oct. 10 
Cae ee SOO Bee Ee cedéeve Oct. 25 Oct. 15 
oo oe oa i eee Oct. 25 *Oct. 5 
Col Fuel & I pf, 2 q...... Oct. 25 *Oct. 5 
oo 00 ee eee Nov. 1 Oct. 15 
Com EP OW. Bee Ge succes Oct. 15 *Sept. 30 


Cons Inst Col M, 75c q.... Oct. 21 *Oct. 14 
Cons Motors pf, 1% q.... Oct. 15 Oct. 15 
Cresson Con G M & M,10cm Oct. 16 Sept. 30 


Detroit Edison, 2 q........ Oct. 15 *Sept. 30 
Distillers Sec, % q........ Oct. 18 *Oct. 2 
Distillers Sec, 1% ex...... Oct. 18 *Oct. 2 
E I du P de N deb, 1% q.. Oct. 25 Oct. 10 
E I du P de N, 1% @.....- Nov. 1 Oct. 19 


E I du P de N pf, 1% > wee Oct. 19 
eo Elec Ti (Boston), 
3 Oct. 15 


1 
Pathe, mee WE, EE Gecsancsss Nov. 1 *Oct. 22 


BODINE, SONS & CO. 


129 South Fourth Street 


PHILADELPHIA 


COMMERCIAL PAPER 








Books 
Name and Rate. Payable. Close. 

meee Util pf, 1% G. .ccvcces Oct. 15 Oct. 

Emerson-B pf, 1%........ wey. 3 Oct. 18 
ren 2 we © OM. vcsceee ne Nov. 1 Oct. 15 
Gen Ry Sig pf, 1% q...... Oct. 18 Sept. 30 
rh See Ghschne ce caces Nov. 1 Oct. 19 
Geek. BeOOOR, FG, ccccctcas Nov. 1 Oct. 18 
Gen Motors pf, 14% q...... Nov. 1 Oct. 18 
Globe-Wern pf, 1%....... Oct. 15 Sept. 30 
Granby Con M,S &P, 2%q Nov. 1 Oct. 18 
Holly Sugar pf, 1% q..... Nov. 1 Oct. 15 
Homestake Mining, 50c m. Oct. 25 Oct. 19 
Howe Sound, 5c q........ Oct. 15 Oct. 1 
Inspir Copper, $2 q........ Oct. 28 Oct. 11 
Jones Bros Tea, 50c q..... Oct. 15 Oct. 1 
Kelly-Spr Tire, $1 q...... Nov. 1 Oct. 15 
Kress (S H) & Co, 1q.... Nov. 1 *Oct. 19 
ee. Oe oc cueae Nov 1 Oct. 15 
Mohawk Mining, $2 q..... Nov. 1 Oct. 16 
Maple Leaf M, 2% - ere Oct. 18 Oct. 3 
Maple Leaf Min, 1 ex...... Oct. 18 Oct. 3 
Maple Leaf Min pf, 1% q.. Oct. 18 Oct. 3 
McAnd & F, 2% q........ Oct. 15 *Sept. 30 
McAnd & F pf, 1% q...... Oct. 15 *Sept. 30 
Mass Light pf, 1% q...... Oct. 15 Sept. 25 
Nat Fuel Gas, 2% q...... Oct. 15 *Sept. 30 
ff 3 ft Rarer err Oct. 15 Oct. 1 
Nev-Cal Elec, 1%........ Oct. 30 Sept. 30 
Nip Mines, 25c q.........: Oct. 21 Sept. 30 
Nip Mines, 25c ex........ Oct. 21 Sept. 30 
N Butte Min, 25c q........ Oct. 28 °QOct. il 
Nor St P Pr pf, 1% a.....- Oct. 2 Sept. 30 
Ohio Fuel Sup, 62%c q.... Oct. 15 Sept. 20 
pene Gt & Ww tet of, 8 e.... Get. Bh  isées 

Page St & W 2d pf, 3s.... Oct. 31  ..... 

Pierce-Arrow, $1.25 q..... Nov. 1 Oct. 21 
Pitts Coal (Pa), 1% q.... Oct. 25 *Oct. 10 
Pitts Coal (Pa) pf, 1% q. Oct. 25 *Oct. 10 
Pitts Coal (N J) pf, 1%... Oct. 25 *Oct. 10 
Pease <a Ge. SO. . csecce Oct. 31 Sept. 30 
Prairie O & G, 2 ex......-. Oct. 31 Sept. 30 
a... 2» £2 S eee Oct. 31 Sept. 30 
Procter & Gamble pf, 2 q. Oct. 12 Sept. 21 
ore See Oe eee Nov. 1 Oct. 16 
Russell Motor Car pf, 1% q Nov. 1 Oct. 10 
Steel C of Can, 1% q...... Nov. 1 Oct. 10 
Steel C of Can pf, 1% q.... Nov. 1 Oct. 10 
Shattuck-Ariz, 25c q...... Oct. 19 Sept. 30 
Shattuck-Ariz, 25c ex.... Oct. 19 Sept. 30 
. 0 SS Ae Nov. 1 Oct. 15 
Swan & Finch, | Se Nov. 1 Oct. 1 
Tex Pac Coal & Oil, 5 ex.. Oct. 3 *Oct. 19 
Ton M of Nev, 15c q...... Oct. 21 Sept. 30 
Tran & Wms, $1.25 q..... Oct. 15 Sept. 30 
Un Oil of Cal, 1% q...%.. Oct. 19 Oct. 9 
aeen Gee Gee Gee, EC OWE cdiccce Oct. 19 Oct. 9 
ee § A & Sa Oct. 19 Oct. 9 
Se ne Me tes Oct. 25 Oct. 15 
23 3 4. Oe eae Oct. 15 *Sept. 30 
U S Rubber pf, 2q........ Oct. 31 Oct. 15 
West StatesG&E pf, 1%q Oct. 15 Sept. 30 
Un Verde Ext, 50c q...... Nov. 1 *Oct. 3 
Un Verde Ext, 25c ex..... Nov. 1 *Oct. 3 
U S S Ship, 10c b-m...... Nov. 1 Oct. 18 
U S S Ship, 10 b-m ex.... Nov. 1 Oct. 18 
wea Gee 3 Gi cccieese Nov. 1 *Oct. 15 
.... i = Prag Oct. 31 Oct. 15 
Veonum O8l, 2 OK.ccccsccs Oct. 31 Oct. 15 
Vacuum Oil pf, 2 q....... Oct. 15 *Oct. 7 
West Air Br, $1.75 q...... Oct. 31 Oct. 10 


Willys-Overland, 25c q.... Nov. 1 Oct. 21 
Wheel Mold & Fdry, 3 ex.. Nov. 1 Oct. 21 


* Stockholders of record. 

















Cut out 
the middle hand: 


Market your letters direct — 


Don’t interpose a shorthand notebook 
between your thoughts and your stenog- 
rapher. 

xive her your spoken dictation direct, 
in the next room or on the floor above for 
that matter. Give it to her pleasantly. 
accurately—and always under her control 
as to speed and repetition, with the 
simple efficient dictating machine, pro- 
duced by Edison and his personal labora- 
tory staff. 







THE GENUINE 
EDISON DICTATING MACHINE 





BUILT BY EDISON ER LETTERS 


Service Everywhere 
Phone or Write the Nearest Edison Office 


Thos. A. Edison, Inc. Orange, N. J. 
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REAL ESTATE 











THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
shandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to carry Credit 


Insurance. 
Write Us. 


The American Credit-Indemmity Co. 


of New York 


St. Louis All Principal Cities New York 
E. M. TREAT, President 





Bertron, Griscom & Go., Inc. 


' Investment Securities 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas 
GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


57-59 William Street, - NEW YORK 





The American Audit Company 
PUBLIC ACCOUNTANTS 
100 BROADWAY 
New York 
F. W. LAFRENTZ, U.P.A., President 


Branch Offices with permanent resident staffs 
in principal cities. 


Barrow, Wade, Guthrie & Co. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Blork 
PHILADELPHIA—Finance Bidg. 
SAN FRAN ek vate oll Bidg. 
BOSTON—157 Federal Street. 








LONDON, ENGLAND, 18 8t. Swithin’s Lane, 
KE. C.; Cable “Adorjest” 
THE CORN EXCHANGE 
NATIONAL BANK 
OF CHICAGO 








Capital, Surplus and Profits 
$10,000,000 


We Invite Your Account 





The Girard National Bank 
Philadelphia 


Capital 


JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-Pres. and Cashier 
A. W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Asst. Cashier 
DAVID J. MYERS, Asst. Cashier 
WALTER P. FRENCH, Asst. Cashier 


Complete Facilities for all Branches ef 
Commercial Banking 





Brown Brothers & Co. 
59 Wall Street, New York 
PHILADELPHIA BOSTON 


Members New York, Philadelphia and 
Boston Stock Exchanges 





New York, Philadelphie, Boston end Baltimore 
(Alea. Brown @ Sons) Oonnected by private wires 





Buy and sell first-class Investment 
Securities on commission. : 


Receive accounts of Banks, Bankers, 
Corporations, Firms and Individuals on 
favorable terms. 


Foreign Exchange, Domestic and 
Forei Collections, Cable Transfers, 
Certificates of Deposit. 





EST. 1794 INC, 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Ce. 


Real Estate 
141 BROADWAY, NEW YORK CITY 


DIRECTORS: 


E. A. Cruikshank Warren Cruikshank 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. De Bost 
William B. Harding 











SPECIAL NOTICES 











Travelers’ 
Travelers’ Cheques. 


Commercial Letters of Credit for the | | 


financing of exports and imports. 
BROWN, SHIPLEY & CO., LONDON 


CUBA 


NATIONAL BANK OF CUBA 








Capital, Surplus and $9,716,082.09 
ae Se ah ee $90, 000,000.00 


Head Office, Havana 





43 Branches in Cuba 





Special Correspondent: 
BANK OF CUBA IN NEW YORE 
No. 34 Wall Street 





COLLECTIONS 





CITIZENS NATIONAL BANK 
OF NEW YORK 


Est. 1851 
Capital and Surplus, $5,000,000 
Undivided Profits’ - 584,883 
‘|Unearned Discount - 356,402 


Deposits Aug. 31, 1918 33,626,073 





EDWIN S. SCHENCK, President 





THE ROYAL BANK of CANADA 


Incorporated 1869 
Capital Authorized, - = = ,000 





Capital Paid-up, - - 000,000 
Reserves, - - - = is "000, "000 
Total Assets, - =- = $60 '000,000 


ani 





Head Office—MONTREAL 
New York Agency—Cor. William & Cedar Sits. 
London, Eng., Branch—Princes 8t. E. C. 
Barcelona, Spain—Plaza de Cataluifia 6 





520 Branches yt ne Canada, and in Cuba, 
Porto Rico, Dominican Republic, Costa Rica, 
Venezuela, Tobago, Trinidad, Antigua, Do- 
minica, St. Kitt’s, Grenada, Jamaica, Bar- 
bados and Bahama Islands, British Guiana, 
and in British Honduras. 


A general banking business transacted 


Letters of Credit ag 


ay 
MANN’S 
Lithographed Checks 


THE MANCO SAFETY TINT 
A Guaruntee Against Check Alteration 


Any erasure or change in 
name or amount of check will 
show immediately on this 
' Safety Tinted Background 


Write for Samples 


WILLIAM MANN COMPANY 


Lithographers 
PHILADELPHIA—NEW YORK 

















ENVELOPES 


We manufacture envelopes of every size 
and description for all purposes. 
We will see that- your wants are 
covered if you will phone or write us. 


BERLIN & JONES ENVELOPE CO. 


547-553 W. 27th Street, New York 
Phone 1347 Chelsea 


1500 ADDRESSES 


PER HOUR 











Belknap No. 4 Addressing Machine 


Price, $67.50 


Each name and address an exact reproduction 
of typewriting. 

Belknap stencils can be cut in your own 
office on your own typewriter. 

Send for catalog and full information. 

Other models from $150.00 to $1500.00. 


Rapid Addressing Machine Co. 


32-46 West 23d St., New York City, N. Y. 














39-41 a1 BARCLAY. ST ro 40 42 PARK z NEW YORK 





DESIGNING -* ENGRAVING 
~ ELECTRO? YPING ~ 


WOOD & WAX ENGRAVING 
en ten, & LEATHER GRAINING 
PLATES AND ROLLS 











[October 12, 1918 





DUN’S REVIEW 























ine 


i es A et | 














EXCHANGE PLACE, LOOKING TOWARD HANOVER STREET 


HE first office of The Mercantile Agency was in a room 

at the corner of Exchange Place and Hanover Street, 

New York City; the second, at 9 Exchange Place. 
The ofhce force consisted of less than six clerks. 


At that time, the railroad connection between New York 
and Boston was still a matter for the future. Between many 
points the mail was carried by stagecoach. England had 
begun the use of postage stamps; but America delayed their 
use for six years. The typewriter and telephone were thirty 
years distant. 


The limitations of the Agency service under such condi- 
tions are easily imagined. Reports were laboriously penned 
in the painstaking manner of that period; there was no 
Reference Book; subscribers had to depend upon reports 
exclusively, and the reports were necessarily short. Yet the 
need of such a service was distinctly felt and, from the start, 
was well received. 


R. G. Dun & Co. 


The Mercantile Agency 























